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improves BY ph ^ iprawst ° rne 

• EQUITIES were quite sfearfv. SW- JEREMY THORPE yesterday Fff&. 
with little selling mesam-e.. Th.. resigned the leadership Of the 


. - With little selling pressure.. Tin- ;e«snea Uie leadership > 

R« *rent>«v Mmisler -for FT_ SOskarf . M« a«ed 0.3 SS’&Jaw a - iSl 

verseas Development, has won higher at 415.5. mined w ucb-hum' , by sections of 

TOther round in his bid to -over* ■ —■ T _ . . .. ..... . the Press and disloyalty among 
’ Lira the decision of his Newham •.GILTS ended the dp vlih his MPs 
“>.E. constituency party to nn* ^*. ins ,n shorts of Jtp 1 o { in ~Xo man can effectively lead 
4 * at him. thin market conditions. The FT 3 party if the greater part 


‘ ***. • • L l bour - 4 * : Part ; v closed 0.36 up at 63*1 
i 1 rganisation ■ Committee, meet- 

'^te last, declared void the annual • STERLING and the 


thin market eonc&tloiis. The FT 3 party if the greater part of his 
Government Securities index time lias to be devoted to answer- 


, ?nera mating of the local. ifc* were firmer, with the pound After a 

. Irty in February and ordered closing * cent nn at *1 8310 its the 

Tat it should be reconvened. All closm * * WD t ap «N.Ni», its „ nXim - h( 


•.* delegates' credentials are to be - 
r flecked to make, sure they are 
Eligible to vole. 

- T ‘ : The procedure is. to be super- 
., ( ' c ised “at every stage and in 
• ' • '.very particular" by the party’s 
"•';?gional organiser. Meanwhile. . 
re-ie committee has ruled that the 
. > Jewbam party may function nbr- rr 9 
.•-•- ? it ally, except that" at) matters - 2.00 
Relating to the Parliamentary ' 

' andidacv have been frozen and : t M 
1 will he out of order for. any- 
~'-ne to raise the Prentice issue. 140 


DlI»Kr^> fnll '• • V 5 ! I — 1 .. 1: VU.wu Mr. Thorpe's move will mean Chief Whip who piloted the in the Norman Scott affair, 
i- A. Vi I raphe.*-**.' -f f 1 that the three major parlies will Abortion Act through the Com- . Though again strenuously deny- 

..i_ • 1 * <ro f~ . I I . Tf " I all have changed their leaders mons; Mr. Emlyn Hooson, the'ing the allegations of a homo- 

lODS OOVl ... - - ,J N J ' within a period of 15 months. Right-wing leader of the Welsh sexual relationship with Mr. 

. , • • ■ * o«c Jm ftb «hr._RN Mw 1 But recriminations over his Liberals; and Mr. John Pardoe. Scottr-who announced yesterday 

• ' : Tie. official death toll, has - \ 1 • departure could cause further the party's energetic spokesman that ■ he intended to sue Mr. 

.limbed above 830 in the earths average depredation rharre wing divisions in the Liberal Party on economic affairs. Thorpe for defamation— the 

-luake-stricken Friuli region of ta.37.5 per cent, (S7.7 per eent.). and embitter the election of his But the procedures under. Liberal leader had decided at fbe 

< orth-East Italy. But there are jbe dollar’s widened to XW per successor. which the contest will be decided weekend in yield to the grown ng 

'ears that hundreds more, are een j UQG her eenti' *. The three main contenders for are confused and will have in be pressures on his position, 

tying dead under the ruins. of 19. ' ihe post are expected to be Mr. agreed by a special meeting to- ‘ Publication over the week-end 

pillages and scattered farms and * GOLD was' K cents' Jugber at ' - - ' - 

homesteads. A massive vaccina- ..^.1 - (_' ■ ^ 

tinn programme has now beguiiv ^ * • _ 

..but rescue operations are being • WALL STREET closed 106 r§ 1 A 1 • . V _ _ 

Iransoort workers back 

■ - _ . •ILS. TREASURY RILL rates X 4 VA T * "'*■ M 

Energy deieatS . were: threes SA72 per. ; eent. ' 

TM pcr TT Tp iiQv q or a Airumf 

SStWSkTS^'iSS^ ' f 

lSuitlm Wm Sta; ^ *TT k ! « OHMinMI TYUfc UMW W*W 

■ :rippled before it completes 

•>,:k 3W then if Pit ParJtampn t in m J lame- ; nr%DTr( -,»r nJT th* C* Sfi hear, mindM in that the final vote, after a f cur- 


sed 0.36 up at 63 A3. >ng allegations . . . and cnunler- 

"" in? plots and intrigues,” he de- 

STERLING and. the -Italian clared. 

l were firmer, w1& the- pound After a three-month fight 
dug * cent up at *1.8310, its ''2 :i, nst the "campaign of deoi- 

■ - . -■ „ • s ration." he had decided to quit 

' f - J ~ »• *P the interests of the party, Mr. 

wwafiiin ft— Piin* >gMBtu Thorpe said in a letter tp Mr. 

"3tr David Steel, the Liberals' acting 
■ "!'■ ^ ;.pT7 Chief Whip. 

’ ’I • 1 :r"" — , *E "I am convinced that % fixed 

n , | ,, , -_.tr t*- — determination to destroy the 
... iSTHtt Im t — ! — r -3f. leader could itself result in the 

— destruction of the party . . . 1 

■ ^^avOvv.\r — -36. feel 1 owe the decision Jo my 

jp -ifii family, my constituents and the 

f ' jvL' ' "t 5 ® many loyal Liberals who deserve 

t5 — - - • • better of us than the- 'continued 

" spectacle of a party wrangling 

N> - — ; rri: 7 1 with itself with more concern fur 

• I personality than policy.-’ 


day of the party-n MPs, peers and 
officials. 

.The party had reached agree- 
merit in pnnc-iple to extend the 
leadership vote beyond the par- 
liamentary party, but the details 
of the. scheme have not yet been 
worked out and would require 
ratification by the Liberal Assem- 
bly In the autumn. 

. Though opinions are divided, 
the most likely outcome will be 
t to allow the Liberal MPs -to de- 
'clde the issue after intensive 
consultation with party activists 
in the country. 

There appears to be'a majority 
view that any new procedure 
-could not bu speedily decided 
and! that the Party cannot afford 
to wait until the autumn under 
a caretaker leader despite some 
support for the recall in such 
a roleof Mr. Jo Grimond. 

• lCr. Thorpe, who in his nine 
yCars . as leader trebled the 
Mv ’Tunnor. Liberals’ popular vote to over 

MR. THORPE ; . Sustained handed his resignation letter 

witch-hunt. - 10 jjp Steel at noon yesterday 

• at »• meeting originally called to 
Steel, the young, radical former discuss the latest developments 


'he official 


Transport worker? back 
TUC pay agreement 


! THE EFFECT of the decline of 
. sterling on industrial costs 
makes it h:^hl\ unlikely that the 

Government’s aim of reducing 
01 tetters be had written to Mr. . l .. ,» .• . ,, ,<t 

p„.„ . . j ... j . . _ ihe anniu :n nation rale to w 

Scott bad not helped to rally i... n. . 

party support. Report* of runher CL n ?" } w “ eh J^ 11 

M P C Mr°Pet b er ha d^madi ' 1 1 of 

s p js P .ha, r srsjr'^a- w* k.*s-. :: 

continue to trouble the party. s 3 *7 P ,^ r In 

The last straw, referred to with • an ' 1 f >' rUter M.n h uni 

some bitterness by Mr. Thorpe, ‘^rease is expected his month, 
was the decision of Mr. Richard' This efioci is likely to work 
■Wainwrieht. Liberal MP Tor though In wholesale prires in 
Colne Valley, lo break a parly « b ^ *‘ cond halt of the yp.ir; and 
agreement and challenge his : unless sterling revives sharplj 
leader's credibility in a radio 11 swms unlikely that the rate 
interview. of increase of wholesale price* 

Mr. Wainwright had said that — Ju ^ >«tider 15 per cent, annu- 
Mr. Thorpe bad “not done any- : ally over the last six; months— 
thing to convince the British, wl11 tlecline much belmv 14 per 
public that he has been telling cent, for some months. 

— — — — r m ‘ 1 : — — - About 1 hr end of the year. 

Editorial comment. Page 16 'however, the rale of inlkumn 
The fatal flaw. Page 17 1 may begin In fall again quite 

— 7 " - ' rapidly, provided the growth of 

the truth and the public accj domestic costs can be held lo 
entitled to have the answers.” ; iho level implied bv the second 
Though the move attracted ; stage „f anli-inHation policy, 
hostility from various sections of ; R( . lai , inr i allwni wh i t . h | s Mill 
the party yesterday. Mr. Wain- nWcb h ht , r r on vc;n . than 
wnght was quite clearly reflect- • r|fc in wholesale prices, is 
the °P'mon of the majority 1 s tiJ] expected to fail sharply over 
of Liberal MPs and influential | nil!Ct or four months, 

peers such as Lord Beaumont. !. md pr0RreS5 I1UV ^ helped by 
Lord Wade and Lord Mackie. . ^ facl 1bat rn J^ prices have 
Lord Wade, a former party | recently been rising less rapidly 
president, said last night that !lh;in thP prices of olher 
Mr. 'Hiorpe had made the t ight j materials.' Here again, however, it 
decision and had acted in the;j s thought that the annual rale 
party's interests. ! may be stuck well ahove 10 per 

“1 have admired all he has cen t. for some, months before 
done for the Liberal cause. , progress is resumed. 

Nevertheless. ' While offie»i5 SI, II hope tl»I 

Continoed on hncl. page ^ pffer , „ f , hp 5uddcn K faU 

mm—m—mmm—mm—mtmmmmammii Sterling will simply be to delay 

: progress against inflation by a 
-pk-jpk j x/^tT * fevv ,nonths - which the anti* 
Kriinr* II I I inHalion programme would 
AFA O-aILI 1VA | rapidly get back on course, the 
f-N. • j a 1 ! Present picture implies a shorl- 

KnVIPl fiAQlC Ierni fa,! ,n real incomes, which 
kJU Y lLl is bound to cause some 

- 'difficulties in securing support 
By Lome Barling • Tor the TUCs restraint pro- 

gramme. 

BRITISH PETROLEUM and ‘ The Chancellor’s lax ru Is. hoiv- 
ICI yesterday signed significant ever, will gn some way to offset 
agreements with the Sot let 1 this timing problem : they will 
Union, emphasising the import- ; have their biggest effect on real 
ante of a new round of Anglo- incomes just after miri-year. pre- 


- passage, through .. Parliament; to Juek? P»«r me ’ ADOPTION - OF the £2.50-to-£4 heen economic miracles in West that the final vote, after a four-, 

the staietute book. . PwHamdnU "" 7^..- ™ pay policy by a special TUC Con- Germany. Italy and France since hour debate in which 28 mem-: 
• Page 14 -: ' ® CENTRAL bankers meeting gress -.next month became vir- the war. “It is time we had one bers spoke, had been unanimous., 

. at the Batik for International tually certain yesterday when the in Britain and we are going to in a reference to' militant; 

NOWS agency VOte Settlements- 'in - Geneva are Transport and General Workers' have one in the next few years," miners' pay demands, he said; 

- irpss Association news aaimeii to hare discussed the Union. Britain’s biggest union he said. ..the TGWU also .represented 

- o^MluS wm IMF gold auctions and with 1.86m. TUC votes^threw its M r. Healey was rewarded with some of the higher-paid workers 

m J3S??er to SL® : SSK'tta^M'Alltag. - weight behind the deal. a standing ovation from dele- in Britam. “We could talk about 

rtinW m 2S5SSL' : ■ *: Mr- Jack Jones, general secre- galC5 0 f the white-coilar .Asso- £100 a week for them; Of course I 

' • . GENERAL TIRE, one of the tarj% described the decision of ciation of Professional, the executive wants to get back, 

oilman. .1 »« Kl e ««ni P ^ Jai «est- U.S.' rubber manurac- 1,^ n ati6nal executive— all rank Executive, Clerical and Com- to more normal bargaining con- 
.r th® turers, hat? been charged by the and file members of the union— p Uter staff, who on Sunday ditinns. but we recognise this is 

mirnaltctc* RaSf ■ ' SecUTitles and Exchange Com- as “very important fjr the backed the new pay deal. related to getting a more normal 

ISIS. »acx rage mission wifi making illegal pay ; country "and as a reflection of Th „ eseeut ive -of another economy - 

. Seter Hnin cuorf meals; .Including $150,000 to buy the views of both high and low w h5 tMO n ar union, the Society ^ ma ^ e »t dear that the pay. 

eier nain SU^a . Itse ) f off ^ Arab Boycott list, paid workers. of ci n servants is however to and taX cutfi bar S alQ approved 1 

Eigh Court writ was -.issued' by The company has not challenged His forecast that the decision r „ rnn ._ pru1 conference next h - v lhe B enera l council last) 
— — — London police officer - against, the charges.- Back Page would help prevent a further ^ . . nnairust waee weck was not the end of nego-i 

Ir. Peter Hain. the.; Young _ eiTK i T _' . M „„„ . slide in sterling was borne out * it riid rue Con- i«tions wijb the Government.; 

liberals leader, and the Guardian ^ SU ^ L ^ E Assurancels yesterday when the news added JSSTlIIt rear d “ 1 1U ° L The uni0Bs wouJd he J»ck t for 

ver an article he wrote' after OPP 05 ^ to the. projected I50ra. about a quarter of a cent to * ^ ^ action on import controls, prices 

**:%• _ eing acquitted in the- Putney equity- hank. Equity' capital for sterling's dollar rate. TGWU support for the next and unemployment 

B ... ank raid '-case. . lodystry. .Back Page -..Meanwhile, Mr. Denis Healey, stage was not unexpected, with TUC endorsement for a 

-i,' iiL - ' - ‘ /-, r T ' the Chancellor ot the Exchequvr, although a number of the 37 rigorous successor to the £6 pay 

f rj.. ;qmnce 'innocent* L,U : lirst was hrlmroing with congratula- executive members present at limit apparently assured — how- 

\ n ■ - j ■ ■ • tion for the trade union move- yesterday’s special meeting spoke ever vulnerable the deal may 

~ -Vlfv ^ .'.r 1 *' LovernmentMporated panel- ^w*i<irfAW-. meat, for accepting wage out strongly against the policy, prove in practice — some Minis- 

^“gating ■ -- allegations. «im HUdl It! restraint, at a speech to a union But the final decision will bind ters and trade union leaders are 

’• ■ ;^ nnce Bwphard revived Bi.-lnu COMMER CIAL UNION Acsnr. conference in Scarborough. TGWU delegates at the TUC con- now convinced that there rao- 

Lo^heed aircraft mdSrJrlK He promised the delegates an .gress in London on June 16. not be another bargain of this 


Union, emphasising the import- ; have their highest effect on real 
ante of a new round of Anglo- . ini-omcs just after miri-year. pre- 
Soviet trade talks starling in iiwrly at the period when pro- 


London to-day. 


cress Hcainst inflation is likely 


1CI said yesterday that the ,n apuj-ar mist, dlsappointinc. 
Soviet Union had expressed u holeaaJf* pritvv of manufac- 
strong interest in acquiring lures for the home market ruse 
equipment for manufacturing 1 * P ei venl - 'f* April. niur«> 
fertilisers.' fibres and other ■ ! 1 ^ a . n as much as m Marrii. 
basic products. The present Th’s is largely a ivstill of tbr 
deal is the second of its kind growing practice in industry of 
and will run for five vears. 'adjusting prices at the l»eain- 
-. _ „ , nin? of each quarter. But a 

The BP agreement, signed by quarter point of the rise was 
Mr. David Steel, the company's | be result of the higher duly on 
rtaainnan. coders the exchange ■ alcoholic drinks imposed in’ the 
or infonnanon for research Budget, and duty increases ;uv 
and development, covering ifkclv to cause a similar increase 
refineries, pollution controls. May . p r j lTS for maniifar- 
sarety and Lubricants. [ tured foods, which are particu- 

World Trade News, Page 4 1 larty important fnr the retail 


WHOLESALE PRICES ( WM = TM) 
Output Material! 
pricci and 

(home ulcO f«icU. 

1975 4th" 164-9 222.1 

1975 1st 17*B 220.9 

2nd USA 225 S 

3rd 193.4 237 3 

4th 199.1 1^.0 

1976 1st 106.9* 266 U 

1975 Oct.* ” 197.0 * ‘ 251 2 

Nov. 193.9 256 7 

Dec. 2C1.5 259 0^ 

1976 (an. 204.3 " * *2619 

Feh. 207.3. 263 5* 

Mar. 20S Ar 27J.7I 

April 211.2“ 284-7* 

* provisional » revised 

index, ni't* hv a little :n-d»-r 1 
per i-rnt . hnwi , \i , r. 

A scvoml.ir> c.m r «if the 
in material jin* c-. the «.f!’;c..i’ 
policy of t>lumn.itin.j >ub-u1:e5 
to the n.itien jh-i-d indu-tn.--. 
indeed, prices fur elect; u-”-'. 
gas and coal 
rose more sh.irply :n ihe 
months up to April than d:d the 
index fur ba-ic 111 . 1 I ciuls, ,r- 
eluding imports. Encrcy pr’i..«« 
rose more than 11 per ten?, 
compared with a rise uf ju ? 
under 10 per cent, in the ir.iL'-" 
for nun-fond maierul*. The 
index fnr fnnd maferial- ;v-p '<?• 
only 2.35 per eem in the same 
period. 

. The adjustment of the ex- 
change rate and the rise :n 
nationalised industry prices may 
both he regarded as adjustment 
which take a ecu uni of past in- 
flation. and neither is lifcelv 10 
recur at anything like the mag- 
nitudes shown here. Sterlinj is 
probably undt r-valued. and 
domestic costs arc rising mu-.n 
more slowly. 

Food prices, on ihe other hand, 
have sn Tar been -heltnretl frem 
the recent decline in Merlins «y 
the fact that the “ green pou;ul " 
—the EF.0 unit of acrnunt for 
U.K. fond prices— has not been 
adjusted In the new situation. 
Some devaluation of the unir i : 
considered inevitable. ihnu;h 
Britain’s EEti. panne rs appear 
willing to go on paying subven- 
tions which will protect th* 
Briti.Nb consumer from part of 
the effect of the chance in »□•«* 
It is not clear how much 
further the index nf materia! 
prices is likely to ri.«o as a rc ; u!i 
of the exchange rale. The index 
Continued on back pace 
Editorial comment. Page 16 

I in New York 


4 I»< ‘ si. J.i CI si.-Lv -ji- 

t in. •nil, -i.ll M.-.'.lii 1 1 
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•^NORWAY and ;the U.K. have 
o jail sentences were im-. r„, iv. 
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Sea loundarieJ. The gas. esU. . 


GEC sells stake in ICL 


BY MARGARET REID 


Keep your options open with 

Portakabin 

instant accomnnodation 


efimnanv were "“ted at- .75. -trillion cutdc feet I the National Enterprise Board from 20.15 per cent, also to 2A.42 113 4m.. win be free to adopt a 

luiuirauy -.were T T v p 3VP ml . n , ..^|1 ...h <.,•» ..li inn. . ...» 


Z£m. - . . 


^ Is-C k m ai ^ ±r ia.1 t -.. 

./'.‘'y--.'.-. . vi^hree men land-: two women were 

^ ^ ^-."ii^sMef-*747.-T5{5Nnt for trial -at. tbe-OW -Bailey _ 


; T briefly . . . 

"'r" j”- -.I.VIJ- A—Sl. 


weefc ^"LL . . :wiU'be piped to the UJ\. Page lfl Plessey will each emerge per cent., were all at 150p a more generous dividend policy. 

- . - ' : i. « ^fh equal stakes of just under share, which compares with the It was .made clear yesterday 

| trial -M - ?r . ou ^ mcn . a quarter in International Com- market price of 148p, up 2p, last that the Department of Industry 

;• - accepted pay 71 ses or under £Z a. pm eJS (Holdings) as a result of night; ; will ‘ continue lo be the provider 

wb women were week,^ -back-datea to April : i. deals totalling £9m. under which plessey which, because of its of the balance of the £40m. Stale 

the Old -Bailey _?*B e *4. between them, they yesterday telecommunications business, assistance lo ICH: the NEB will 

surrey.; magi*. •HritEPURBTASE credit, ex- Iwaght GEC'S 1S.2 per cent, an- has a close interest In ICfTs pro-. »»* la .^f *•. creditor role and 

jith conwiracj terest in ICH. .' • ■ ducts, commented: “Following ICH will continue m close touch 

A^glo-Amencan Sti-Sse m business" . ln ,ts biggest ipvestinent move discussions with the NEB and with the Department 
South. Africa.. » n ^ into a profltab^ private sector ICH ,V was decided that equal A considerable reconstruction 

"fi is •®.22?ft£Ls ^ r company the NEB aeqmred the ahareho ldings by Plessey and of the ICH Board, headed by Mr. 

■ ^ * _ w * . . >. bulk o£ the shares disposed of. tbe neb was the best solution." Tom Hudson, is expepted. The 




- .rmta. nm. .itam- «Uta- to cm. . . » «tor ttw. if a» »«».«•« » ^ Vh^SgllnSSB £ iS*S 

rince« Anne. ittjiired fn a horse £6.37m. in the year to December --Explaining its acquisition, a . have * large holding in th ® than at present— perhaps with 10 


‘ing which will give us an interest- combined . British-owned com- that tb?sSe would 

in ICH, the only indigenous data putcr business. By. September it J?!® | P J thaifvnn- rt?rhnidi«S 
proceSing group. will have received State support tha a quarterb0,d5ns 

The purchases by the NEB which will total £40ra^ after in • • . 

and Plessey, which spent some which tbe company, whose profits News Analysis. Page 8 
£2m. fa raise its stake in ICH rose last year to £16 ,2m, from Lex Back Page 


Let Portakabin units accommodate ah your changing needs. Portakabin flexibility means 
you can easily ‘add- it’ on . . . take it away . , . bring it back . . . change its use or profitably 
sell it off. Portakabin one-piece permanent quality buildings arrive absolutely complete. 
Ready ror immediate use as an extra office, medical centre, club house — anything in 
industry, government commerce or. recreation. Just plug-in the main services and you’re 
.in business. Positioned in minutes by one man, using the patented Lodastrut leg system. 
Ten versatile sizes. 85:750 sq ft. And Portakabin units link and stack 
two high. So you can grow as you go. 
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Incomes-hostages 

to fortune 


BY C. GORDON TETHER 


THIS MAY sound something of 
a paradox. But I would have 
thought that those who, like my- 
Qplf. are identified with the view 
that the one hope of per- 
manently defeating the per* 
nieious wa°es-p rices spiral form 
of inflation lies in permanently 
embracing the incomes policy 
principle will be far from happy 
about what is now happening on 
this front And, in saying this, 
I am referring not only to the 
turn which the exercise 
launched last year has taken; I 
also have in mind the 
assiduously-nurtured proposition 
that the Government’s handling 
of tills operation is so much of a 
total success story that it would 
he - wholly unreasonable to sug« 
gest that there is room for 
serious criticism. 

Such Is the country's anxiety 
to see something done about the 
monetary shambles that the 
Government has been able to 
get away remarkably easily with 
the serious injustices and other 
unsatisfactory features of 
“ phase one " of the present 
incomes policy. But that does 
not mean that it makes sense 
for it to adopt a similarly rough- 
and-ready approach to its suc- 
cessor — to assume that, so long 
as this can be shown to be 
headed in the right direction In 
broad terms, it does not matter 
if it otherwise does no more than 
fit the requirements of a good 
incomes policy where It touches. 


The price 


There are several reasons for 
this. The most important of 
them is that nothing is more 
calculated to jeopardise the 
prospects of persuading the 
nation that it is impossible to 
keep cost-push inflation at bay 
without continuing restraints on 
incomes’ growth than the feeling 
that such disciplines' are becom- 
ing an instrument for perpetrat- 
ing permanent injustice and 
other abuses. 

The longer-term price that 
may have to be paid for short- 
term successes achieved at such 
cost is. therefore, apt to be high 
— particularly as a return to free 
collective bargaining in such 
circumstances is more than 
likely to provide the occasion for 
another wages explosion. -And 
it is surely significant in this 
connection that there is already 
a good deal of talk about the 
44 Inevitability ” of such an up- 
heaval at the close of the year 
covered by the revised income 
policy arrangements announced 
last- week. 

It is quite conceivable, after 
all, that even those sections of 
tbe population that are most 
concerned to see monetary 
stability re-established may come 
to a highly inconvenient conclu- 
sion if they discover that the 
price they are going to have to 
pay for it is— for example— a' 


permanent and substantial un- 
covenanted drop in their living 
standards. It is that they would 
be better off inking their chance 
in an inflationary set-up wherein 
they can usually count upon 
being more or less fairly com- 
pensated for the impact of the 
fall in the value of money on 
their earnings. 

Which brings me to the first 
of the two major defects in the 

Government’s phase two incomes 
policy now taking shape — the 
fact that it will consolidate and 
extend still further the heavy 
discrimination ag ains t some sec- 
tions of the population per- 
petrated by the phase one ver- 
sion, with its £6 a week limit-on 
pay increases. 

Second defect 

There are obviously grounds 
for arguing that, if living stan- 
dards do have to be reduced over 
the country as a whole, the 
poorer elements in the popula- 
tion should 1 suffer least. But it 
is entirely wrong to 1 use an 
Incomes policy whose motivation 
is supposedly the slowing down 
of the wages-prices spiral as a 
vehicle for enforcing massive 
instant — and probably irrevers- 
ible — cuts in some people’s- living 
standards without consulting 
them or, indeed, having any 
public discussion on the matter 
at all. - ‘ - 

The Government is being por- 
trayed as having brought off 
something closely approaching a 
miracle in negotiating with' the 
TUG an extension of the incomes 
policy which this organisation 
thin ks its members will accept 
But why should those who deter- 
mine the views of the TtlC be 
allowed to play such an over- 
riding part in the formulation of 
a national incomes policy? Why 
should others be expected to 
accept without a murmur, treat- 
ment that will in some cases 
mean that by m id-1977, their real 
incomes will be as much as a 
third lower than they were only 
a year or two ago. 

Mr. Clive Jenkins, of the 
Association *of Scientific, Tech- 
nical and Managerial Staffs, 
ringed round the other major 
defect in the new deal between 
the Government and the TUC 
when he pointed out that it does 
not cover such other highly 
relevant aspects of economic 
policy as what !s to be done 
about reducing the level of un- 
employment And this is just as 
much a matter for concern to 
believers in the incomes policy 
way of life as tbe injustices it 
will perpetrate. 

Much has been made of the 
argument that pay restraint 
means more jobs. What are 
workers likely to see' as its real 
purpose if, when the restraint is 
forthcoming, it signally fails to 
produce any assurances that its 
due reward will be forthcoming.. 


RACING 


BY DOMINIC WIGAN FILM AND VIDEO 
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BY JOHN CHITTOCK 


Panorealm the day’s best bet 


DESPITE THE unexpected 
absence of the Oaks second 
favourite, Sarania to-day’s 
18,000 Musidora Stakes at York 
should still provide as interest- 
ing race, for the field of eight 
includes Crofting, Everything 
Nice and Mayo Girl 

Although Everything Nice will 
probably go . to post as favourite 
on the strength of her fine run 
in Newmarket's Pretty Polly 
Stakes, finishing strongly to take 
second place behind the highly- 
rated Spiranthes, I slightly prefer 
the credentials of the Queen’s 
.filly Crofting. 

This half-sister by C repel! o to 
that very fast French miler. 
Ascot Heath, created a highly 
favourable Impression when dis- 
posing of a big field of maidens 
headed by. Quiet Affair in sum- 
mary fashion at Newbury In 
October. 

She again ran well until lack 
of condition -told against her a 
quarter-mile from home .in the 
seven-furlongs Fred Darling 
Stakes on the same course a 
month ago. 

Sure to be all the better for 
her run in the Fred Darling, 
Crofting wil appreciate to-day’s 
additional 3} furlongs and is 
likely to have too much class for 
Everything Nice ,a winner on the 


coresponding card a year ago, 
and Montana Girl's once-raced 
daughter, Mayo Girt. 

For what appears to be the 
best bet of the day, backera must 
wait until the ctosiog event, the 

YORK .- 

_JL0&-—Ab Blessed 
2^5— Swift Hiusar 

3.05— Ahdeek 
3.35— Crofting** 

4J)5 — Le Vlngt-Hult 
4*35— BelfikJas' 

5.05— Panora ahn * • • 

BRIGHTON 
LAS— May Vox.* 

2.15— Jack Jim 
3J5— Watch-Bear 
4JL5— Flora Twice 
NOTTINGHAM 

• 7.0fr— Homewrecker 
7.30 — Greek Ancestor 

Sinning! on . Handicap, where 
Panorealm is recommended with 
confidence. 

Michael Stoute’s strongly-made 
Realm colt made all the running 
when landing a 10-runner maiden 
event at Yarmouth, and then 
beat Street Choir at Hay dock last 
year. He showed 'notable, pro- 
mise on his reappearance in. the 
Ely Handicap' at Newmarket* 
Guineas meeting. 


Towards tbe rear in the early 
stages of the bighly-competitive 
six-furlong event, Panorealm 
picked up ground smoothly 
i aside the final furlong to finish 
fastest ol all in eighth place. 

He is sure to have improved 
a good deal because of that out- 
ing and should give his sup- 
porters a good run. Doctor Vail 
for whom there is sure to be a 
good deal, of money, may follow 
Stoute's colt home. 

In spite of drifting from an 
opening show of 6-4 .to her 11-2 
starting price, Map Fox was not 
hard-pressed to score on her 
racecourse debut at Wolverhamp- 
ton eight days ago. 

Peter Walwyn’s compact filly, 
a half-sister to Mabel and Be 
Hopeful, will be Ideally suited 
by Brighton’s five furlongs. She 
ought not to be- bard-pressed to 
follow up in the Ditch! tug Stakes 
there. - 

A second likely winner for her 
jockey, Pat Eddeiy, the present 
champion, is the Doug Smith- 
trained Watch-Bear, among the 
runners for the Madeira Handi- 
cap. Major Victor McCalmont’s 
Sassafras colt showed that 
race such as tins was within. his 
compass when finishing fast to be 
second behind Charles Martel in 
a handicap at Pontefract. 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


Malahide’s first-day £244,109 


THE OPENING SESSION of 
Christie’s 'three-day house sale at 
Malahide Castle, Co. Dublin, 
where the company Is selling 
pictures, furniture, porcelain, 
silver and books belonging to the 
executors . of the late Lord 
Talbot de Malahide, was voted 
a - big success.' ‘It - totalled 
£244,109. - - 

Two Louis XIV boulle com- 
modes were sold to an anony- 
mous Paris dealer for the day's 
two top prices, £30,000 and 
£18,000, while the London dealer 
Woods Wilson paid £18,000 for a 
pair of George II giltwood side 
tables. 

Other top prices included 
£17,000 for a pair of South Ger- 
man walnut and marquetry 
commodes, bought by a private 
Irish collector; £13,000 for a 
suite of Irish dark mahogany 
seat furniture, and £7.500 for a 
mid-17th-century ebony cabinet 
which once belonged to James 
Boswell. The cabinet was bought 
by a private U.S. collector. 

In London a Christie’s sale of 
Chinese jades and snuff bottles 
brought in £39,632. with prac- 
tically every lot soldi. A fine and 
large 18th-century lapis lazuli 
boulder, carved in high relief 
with figures in a boat, was sold 
for £2,500 to Hendricks Imports 
tthe pre-sale estimate was 
£2,500-£3,500). A pair of small 
translucent apple-green .jade 
carvings of seated Buddhist 
lions fetched £1,900, well above 
the £400-£600 estimate. . 



This gold hunting watch 
by Charles Frodsham made 
£12,000 at Sotheby's. 

At Sotheby's a sale of clocks* 
watches and scientific instrments 
amounted to 140,525. Only 15 of 
the 260 lots failed to sell, 
although as they included several 
valuable items they accounted for 
just aver 10 per cent, of the 
knock-down total. 

Lot 260, a fine and heavy gold 
hunting cased keyless lever 
minute repeating watch- with per- 
petual calendar and split seconds 
by Charles Frodsham made top 
price of £12.000 (plus £1,200 
buyer’s premium ). 


The next .highest price was 
£9,000- paid by R. A_ Lee, the 
London dealer, for a George 
Graham silver-mounted ebony 
quarter-repeating bracket dock 
(9j in. high), while the same 
_ buyer, paid £7.200 for a - Joseph 
Knibb ebony bracket clock. 

A Sotheby’s sale of Continetal 
miniatures, objects of vertn and 
gold boxes .totalled £49,499. in- 
cluding £8,500 paid anonymously 
for a Charles 2e Hastier three- 
colour gold snuff box in oval 
form (Paris, 1764), and £4,500 
paid' by the Earl of Clarendon 
for a rare Morisset and Lukin 
gold and enamel snuff box Inset 
with ■ a miniature of Maria 
Eleanor, wife of John Charles, 
the 3rd Earl of Clarendon. It was 
made in London in 1799.' 

Russian and Greek Ikons at 
Sotheby’s totalled £39.167. in- 
cluding £1,450 paid by a German 
dealer for an Italo-Cretan icon 
of the Virgin and Child, c.3600. 

Sotheby Parke Bemefs long- 
running sale of Old Master and 
19th- and 20th-century prints in 
New York finished on Saturday 
for a final total of S 1,096.275. 

Phillips was busy with three 
sales yesterday. Furniture 
totalled £32.531. including £1,100 
for a set of 18th-century 
mahogany , dining chairs. At the 
other end of the scale a glass 
chamber- pot etched with a rhyme 
made £55. A print sale earned 
£8.701 and watercolours £6.168. 

The afternoon session brought 
the day’s total to £307,113. 



t Indicates programme 
In black and white 

BBC 1 

7.05-7.55 a.m. Open University. 
(UHF only). 9.38 For Schools. Col- 
leges. 12,45 p-m. News. 1.00 Pebble 
Mill. L45 Thomas. 1-50 Ring-a- 
Ding. 2.00 You and Me. 12J5 For 
Schools. Colleges. 3.25 Eira Ddne: 
Tbe 1926 Strike. 3J8 Regional 
News (except London). 400 Play 
School. 4.25 Dorothy and the Kite. 
4.30 Jackanory. 4.45 Animal Magic. 


5.15 Vision On. 5.40 Paddington. 
5.45 News 

6.00 Nationwide 
6.50 Circus 

7.15 The Olympiad 
8.10 Angels 

9.00 News 

9.25 I Didn’t Know You Cared 
9.55 Sportsnight 

10.55 To-night 

1L30 May I Have the Pleasure? 

11.55 Weather/Regional News-^- 
AH Regions as BBC— 1 except 

at tiie following times; 


F.T. CROSSWORD PUZZLE No. 3,076 



ACROSS 

1 Leading actor going to stage 
is right at sea (9) 

6 Prearranged to accommodate 
(3-2) 

9 That which turns both ways — 
even without thanks (7) 

10 Bad lie certain to create free- 
dom from work (7) 

11 Extensive and indiscriminate 
hoards selling to retailers 
(9, 6) 

12 Craggy pop singer goes to 
your head (6) 

13 One that cooks changes mine 

( 8 ) 

16 Each male could be the hero 
of morality play (S) 

17 Odds to peruse and scatter 
abroad (6) 

19 Trying to beautify the beauti- 
ful by applying make-up to 
the girl (8, 3, 4) 

22 Notice I take a certain 
attitude — being fatty (7) 

23 Refrain from a bandleader go- 
ing to a spot (7)- 

24 A small anchor obtained from 
wrecked 44 Georgia " (5) 

25 Singers wrongly putting 
stress on “ G " (9) 

DOWN 

L Cheat a prison officer (5) 

2 Writer is going to editor in- 
itially for sanction (9) 

g Insect htt— by what the swim- 
mer may do (9, 6) j 


4 A second class way overseas 
( 6 ) 

5 Well-dressed girl gets editor 
out of bed (6-2) 

6 Capital writing smoothes -out 
the source of the F.T. (8, 7) 

7 Honestly right and more faith' 
fill (5) 

8 Papers put to boss for a 
fastener (5-1) 

12 Bargain-giver for low-price 
car lifter (5, 4) 

14 Affirm date and price altera- 
tion (9) 

15 Father at home not so much? 
That’s not unpleasant! (8) 

18 Refine the melody (6) 

20 I contended in rivalry to be 
over-grown (5) 

21 Jerks Americans (5) 

SOLUTION' TO PUZZLE 
NO. 3,075 



WALES — tZ.40-3.00 pjn. For 
Schools; Gwladip Thref. 6.WML50 
Wales To-day. &50-7.15 Heddlw. 
11-55 News and Weather for 
Wales. 

SCOTLAND — 6JHHL50 pju. Re- 
porting Scotland. UJ55 News Sum- 
mary and Weather for Scotland. 
NORTHERN IRELAND — 3.58- 

4.00 p.m. Northern Ireland New?. 
6JHM5.50 Scene Around Six. 1L55 
News Headlines and Weather for 
Northern Ireland. 

ENGLAND — 6.00-&50 p-m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands ' To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South T-o-day 
{from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

640-720 a.nu Open University 

11.00 Play School 

220 p.m. Peter Donaldson's 
Illustrated Economics 

5.00 Open University 
7.05 Middle Blast 

7.29 Weather 

7.30 Newsday 

7.45 The 'Book Programme 
8.10 America 

9.00 Tuesday Cinema: “ A Star 
Is Born " starring Janet 
Gaynor, Fredric . March 
and Adolphe Menjou 

1045 Tbe Old Grey Whistle Test 
UJS5 Newsnight 

11.55-12.00 Closedown: Georglne 
Anderson reads “ A Paint- 
ing by Winifred Nichol- 
son M by Elizabeth Jen-, 
nings 

LONDON 

9.30 a-m. Schools Programmes. 

12.00 Paperplay. 12.10 pjn, Rain- 
bow. 12JS0 Treasures in Store. 
1-00 First Report: News, FT In- 
dex. 1.20 Lunchtime To-day. L30 


Emmerdale Farm. 2.00 Good 
Afternoon 2J0 Racing from 
York. 255 General Hospital 425 
Arrows. 420 Lookout 520 Nanny 
and the Professor. 

5.50 News from ITN 

6.00 To-day 

6.40 Crossroads 

725 A Little Bit of Wisdom 

725 Tuesday Film Premiere; 

“Mrs. Sundance’’ 

825 Plays for Britain 
10.00 News 

1020 Genera] Strike Report 
10.45 The - Masked Dance 
IL45 Drive-In 
12.15 a.m. Barnaby Jones 
All ITV Regions as London 
except at the following times: 

ANGLIA 

1*25 pjn. AnsUa News. 5J2B Tbe FUnt- 
Monts. 6.00 About Anglia. 7JW Cartoon 
Time. 7 jQS The Tuesday Movie: " Escape 
Pro in Pun Bravo 1 ' starring William Hol- 
den and Eleanor Parker. XUS a.m. 
Antbplogy. 

A TV MIDLANDS 

U0 p.m. ATV News Desk. 5 JO Spider- 
man. 6.00 ATV Today. 7JB Tlte Tues- 
day Mystery Movie: ■■ The Greenhouse 
Jungle” starring Peter Falk.' XUS 
Angling Today. 

BORDER 

1U0 pan. Border News. 2 jM House- 
party. .5L20 Sky. 6 no Border Niwa and 
Look around. 7 JO cartoon Time. TJ5 
TV Movie: " Wheeler and Murdoch. * 
tl? . lS a.m.. Bonder News Vimunuy- 

CHANNEL 

US pjn. Chann el Lunchtime News and 
What's On Where. 5.20 Wall Tfll Your 
Father Gets Home. 6.00 Report at SbL 
740 Treasure Hunt 7 JO Star Movie: 
Law of the Lawless.”. u_45 Commen- 
taries « Prevttoos Meteorologiaiies. 

GRAMPIAN 

L20 pjn. Grampian News Headlines. 
5-20 Chopper One. Us Grampian Today. 
UO Country Focus. 7 JO Cot umbo. i>.ts 
aju. Evening Prayers. 

GRANADA 

LTD pjn. This Is Your Right. tSos 
Stamp Stories. SJB Walt Tfll Your 
Father Gets Home. MB Granada Re- 
ports. - 6J5 The Adventurer. 7J5 Mystery 


Movie: Cool Million. 1145 The CoBabora- 
tors. 

HTV 

L20 p.m. Repon West Headlines. X-2S 
Report Wales Headlines. 2.00 House party. 
5.20 Metric Melodies Show. &JU Report 
WcSL &23 Report Wales. 6.00 A Little 
Bit of Wisdom. 7JB The Tuesday Mystery 
Movie: McCloud: McCloud. 

As HTV General Service except: L2B- 
1~S pjn. pjn. Pcnawdau Kctvyddlon y 
Dydd. 42*440 Fray FanTia. 62LU0 
Y Dydd. 10-45 Gatr a Chan. UJ0 Book 
Review. U..45 World in Action. 

HTV West — As HTV General Service 
except: 120-130 p.m. Report Vest Head- 
lines: 62B-i.H0 Report West. 

SCOTTISH 

- +1.2S pjn. Road and Weather Report. 
2M House party. 5J0 PI pet and His 
Friends. 525 Amazing Qian and the 
Chan Clan M0 Scotland Today. U0 
Alasdair. 7.00 Cartoon Time. 7.05 Tuesday 
Movie: " Escape from Fort Bravo." U-« 
Late Call. U2S0 The Odd Couple. 

SOUTHERN 

X2D pun. Southern News. 2J»‘ House- 
party. 5-20 Phyllis. US Day By Day. 
6.45 A Little Bit Of Wisdom. T7J5 ’’ 3.10 
To Yuma.” starring Glenn Ford and Van 
Heflin. 12.15 a-m. Southern News Extra. 

TYNE TEES 

925 a-m. Starting Palm. L20 pjn. 
Lunchtime News and Loofcar oand. 1-30 
The -Doris Day Show. 5-20 Emmerdale 
Farm. M0 Tiwlay al Six. 7 JO Betty 
Boop. 735 Co him ho 11.45 EpOogue. 

ULSTER 

120 pjn. Ulster News Headlines 
followed by Lunchtime. 2.00 Hotneparty. 
4J3 Ulster News Headlines. 520 Sky/ 
6.00 UTV Reports. 1730 Tuesday Movie : 
•* So Loon At The Fair." starring Jean 
Simmons and Dirk Bogarde. 11. <5 UTV 
Profile. 

WESTWARD 

1225 p.m. Gns Honeytxui's Birthdays 
120 Westward News Headlines 520 The 
Amazing Chan and the Chan am. 620 
Wostwaid Diary. 7JJ0 Treasure Hunt 
T.30 Star Movie : ""Law Of The Lawless." 
starring Dale Robert so n and Yvonne de 
Carlo. 11.45 westward Laie News. 1348 
Faith For Life. 

YORKSHIRE 

120 pjn. Calendar News. 130 Three 
Little Words. 520 Emmerdale Farm. 
(l 00 Calendar. 730 Colombo. IU5 
The Odd Couple- 


RADIO 1 

CS) Stereophonic broadcast 
UO MI. As Radio Z. 7JB Noel 
Edmonds. M0 Tony Blackburn. 1240 
Johnnie Walker Including 1 2. 30 pjn. 
Kewsbeat. 2.02 David Hamilton fS» 'also 
03 VHF>. 430 ITS D.L.T. OKI 5 jC 
NewsbeaL 632 John Dunn iSi ijolns 
Radio 2) f7.30-B.30 as VHFi ULOfl John 
Peel (Si i also on VHFi 12JMU2.0S a.m. 
AS Radio 

RADIO 2 MOO® apd VHF 

6-39 a.m. News Summary, 62R Colin 
Berry (S’ including 635 Pause for 
Thought. 722 Terry Woe an <Si im- timing 
827 Racing Buflettn. 845 Panse 'for 
Thought. S.U2-1130 Pete Murray’s Open 
House 'Si including WJ8 Waggoners' 
Walk. UJ8 Jimmy Young tS). 130 pan. 
Sports Desk. 135 Good Listening ivhfi. 
2JO David Hamilton (Si as Radio L but 
Including on 1300m. only (also HBm 
Scotland) 2J&, 3-45 Sports Desk, and 
Racing from - York, 430 Waggoners’ 
Walk. UJI5 Sports Desk. 430 John Dmm 
(SI including 5JS Sports Desk. 645 

Sports Desk. 742 Beat the Record. 
7384J0 international Soccer Special 
fl-SOftn only): England v. Ireland. 730- 
UV Robin Richmond VHF only (also 
Scotland) The Organist Entertains 

1S1. B4&440 Ian Carmichael’s Music 

Nigh t >S) VHF only (also 203m Scotland) 

942 VHF only 1'ajtao 202m Scotland until 
130 when 1,586m Joins Among Yonr 
Souvenirs IS). 1842. Snorts Desk. 1146 
The American Showmen (S>. 1142 

Michael Meech with The Late Show 
'1.506m. only, also 262m Scotland. VHF 
Joins Radis' i>, 1240-I2.0S sum. Rows. 

RADIO 3 464m, Stereo & VHF 

J Medium Wave only 
740 un. Kem. 745 Overture. 8.00 
News. 845 Morning Concert t£i. 940 
News. 945 TUs jCeefc*a composer: Des 
Pres 1 Si. 935 Academy of the- BBC fS). 
xOJI Strauss and Mozart Transcribed iSj. 


XL25 Dana Music for Two Pianos »S1. 
1245 pjn. Mid-day Concert, part 1: 
Bach <S). 140 Hows. 145 The Arts 

Worldwide. 126 Mid-day Concert, part 2: 
Stravinsky, Bach >5>. 248 Music In Our 
Time iS>. 245 Mozart concert fS». 340 
Brahms <S1. 435 Jam Toslay <5>. 525 
Mod Piper IS). 3S45 Homeward Bound. 
1645 News. U8 Homeward Bound (con- 
tinued). 1630 Lifelines: Work and Train- 
ing. 730 City of Birmingham Symphony 
Orchestra concert, part 1; BetfJos, Proko- 
de* iSl. 825 How Many More Swans? 

1 Ballet ralki. 835 Concert, pan I: 
Tchaikovsky tsi. 920 . Drama Now. 
R4 Stockhausen concert <S). U25-H30 
Hews. 

Radio 3 VHF Mty— 62B-TJB ua. and 
545-738 p.m. Open University. 

RADIO 4 

434m, 339m, 285m and VHF 
620 6Ri> News. 622 Farming To-day. 
(48 Prayer fur the Day. 64S To-day, 
740 News and more of To-day Including 
?•» VHP Regional News. 745 Thought 
for the Day, 840 News and more of 
Tofiay Including. 825 VHF Rcmoul' 
News. 845 Yesterday In Parliament. 
940 News. 945 Tuesday Call 
U from 9201. £10-00 News- * *1045 

From onr Own Correspondent, quo 
Dally Service. IB.® Mural tm Story. 
33140 News, ill 45 Down Your Way. 
til>® James Cameron with the BBC 
Sound Archives. 1240 News. 1242 pjn. 
.You and Yours. 1227 Dad’s Army. 
0235 Weather and pros ra m mo news VHF 
(except London and 5Bi Regional Newa^ 
140 The world at One. UOThr Archers. 

Woman’s Horn ft from ;,wi including 
24B242 News. (245 Listen With Mother 
340 News. -345 Lea Miserable*. 440 
News. 445 Gardeners’ Question Tittle. 
435 Story Time, s.00 pm Reports. &5B 
Financial Report VHF RotdOdSJ News. 
S35 Weather; jjrocramnjB news. 640 
News. 415 My Music -(St -645 The 
Archers. 740 News. 745 Tbe Work) in 


Focus. 736 Ctty of Birmingham Sym- 
phony Orchestra concert, part 1 (as 
Radio S' (Si. 835 Row Many More 
Swans? (as Radio 3'. S35 Concert, 

part 2 (as Radio 3) (S). 9-20 Kaleido- 

scope. 939 Weather. 1040 The World 
To-night. 1645 a Book At Bedtime, part 
2. 1140 The Financial World To-night. 

1135 Tojiay in Parliament. 1X30 News. 

For Schools (VHF only! 926 ajn- 
1240 and 240340 p.m. 

BBC Radio London 

206m and 94.9 VHF 
206m. and 949 VHP 
640 b.r. As Radio 2. 630 Richard 

Vaughan with Rush Hour. 940 Susie 
Barnes with London Live. 1X43 In Town. 
12.B3 pjn. David' Simmons’ Can In Includ- 
ing 1245 London News Desk. 243 Paul 
Owens with SOS Showcase. 443 Matter 
of Fact. 032 Tony Fit* with Home Rnn 
including 540 and 640 London News Desk. 
7.00 In Town. 8,00 Weekly Echo. 830 
Ail Hurt Jazz. 2843 Robbie Vincent’s 
Lale Night Loudon. 12.00-12.05 un. As 
Radio 2. 

London Broadcasting 

,261m and 97 J VHF 
2Bjm. and 973 VHF 
540 man. Morning Mwrte. 640 ” AM ” 
breakfasMJnrc show. . UU» Brian Hayes 
— taWlBH to London. 140 P-m- News- 
watch. 540 Neanbreaft. 730 Music hi 
Stereo. 940 Nightline. 14O4J0 aunt. 
Nlghtwatcb— news every balf-fatmr. 

Capital Radio 

194m and 9 ^8 VHF 
too a-m. Graham Dene: '■he Break- 
fast Show. 940 Michael Asnefc 12.00 
Dave Cash; Cash on Delivery. 340 pjn. 
Roger ScotL 740 Jane Walmslcy and 
Bryan Wolf* London Today. ?J0 Adrian 
Love: Opai . Line. 440 Xlcky Horne: 
Yonr Mother Wouldn’t Lite It. 1140 The l 
Late Sbmr. 240 a-m. Night Flight. 


The end of an era 


THE ANNUAL ■ British Spon- 
sored Film Festival starting .in 
Brighton to-day may well mark 
the end. of an era for the pro- 
duction companies in this buai? 
ness. The last 12 months has 
witnessed some serious shake- 
ups for this- influential cottage 
Industry, one of which has even 
involved the Charterhouse 
Group. 

It is quite possible to list well 
over 200 companies claiming to 
be sponsored film producers. 
Over the last. 15 years, however, 
the business' has been doming 
ated by only a handful — the 
largest of which was the Film 
Producers- Guild. It has a 
history going back to the 1930s 
and with the Crown Film Unit 
of the war years provided the 
training ground for a high pro- 
portion of the leading British 
Aim and television 1 makers of 
to-day. 

The Ch arte rtio use Group 
became a minority shareholder 
of the FPG in 1956 and assumed 
complete ownership in 1869,' 
corresponding with the period 
when sponsored films were, 
approaching their zenith and 
the Guild Ln particular was 
creaming off', much of the high 
budget work. In January of this 
year. Charterhouse parted with 
84 per cent of its holdings to 
Cygnet Films, a company that in 
the 1950s was tiny indeed, work- 
ing at the bottom end. of the 
budget range, and almos^ whbUy 
owned by the man who started 
it, Mr. Rae Evans. He now 
becomes an SO per cent share- 
holder of the new unit. Cygnet 
Guild Communications. In pass- 
ing, Cygnet has also recently 
taken in another leader of the. 
1960s in Rayant Pictures, and a' 
third prestige company of that 
period, Stewart Films. 

Other established names of 
that era have - now vanished 
almost without trace, such as 
Stanley Schofield Productions — 
at one time the most prolific of 
all producing houses — Sir 
Arthur Elton’s Film Centre 
International, and Richard 
Dimbleby’s Film Partnership. 

Block busters 

Companies such as the Guild 
and Rayant depended heavily 
an the big film, the public rela- 
tions block busters with budgets 
of £20,000 to ' £30,000 even in 
those days. Others such as Stan- 
ley Schofield and Stewart Films 
relied on a steady stream of 
work from old regulars— in the 
case of Schofield, the Rootes 
Group. Now, industry spends 
its money on much lower budget 
productions ' with hard but 


simple functions. Tbe work Is 
also spread more thinly, com- 
ing from > greater number Of 
sponsors who need much more 
marketing effort to find. 

Tbe trend has even changed 
. for the smaller, bespoke com- 
panies— such as James Archi- 
bald and Associates, Anthony 
Barrier Productions, and Gerard 
Holdsworth . Productions— -now 
working at all points in the. 
budget range. Holdaworths are 
happily one of the few old 
names to survive these changes, 
mainly, they say, because they 
have been less affected by budget 
cuts than many other producers. 
Holdsworths have also taken a 
weather eye on the future by 
starting to produce a number of 
their own films on sports sub- 
jects— creating, as they say. the 
one thing that producers have 
lacked in this business, an 
equity. -With six already made 
on judo, four on table tennis, 
two on squash, two on target 
archery, and three on flower 
arranging, the company has 
some solid revenue earners for 
the future — in between spon- 
sored work for firms such as 
Smiths Industries and organisa- 
tions like the National Farmers' 
Union. • ' 

Yet Holdsworths echo the 
words of so many in this busi- 
ness, that the future is ' in a 
multi-media approach, of which 
film is only one facet This 
same theme is stressed by 
World Wide Pictures, perhaps 
the only big production com- 
pany of the 1950s that has suc- 
cessfully adapted to the chang- 
ing needs of industry. 

World Wide has long been a 
name, like the Film Producers’ 
Guild, with- a* special stature in 
sponsored films. Its history is - 
a part of the Industrial film 
story and its clients have always 
included the major sponsors, 
such as Unilever and British 
Petroleum. But recognising the 
cool zephyrs of change in the 
late 1960s and early 1970s. 
World Wide began to redistri- 
bute its strengths with a grow- 
ing capability in film strips and 
video, a careful pruning of its 
big facilities for sound record- 
ing. and animation, and an 
etr\phasis on marketing skills. 

Of the survivors from the 
golden era, a few have adopted 
new names, such as Anthony 
Gilkison and Associates,, which 
has turned itself from a pro- 
duction consultancy business 
into tiie much larger operation 
known as Viscom, covering film, 
film strip, multi-screen; video 
production, and library distri- 
bution. This multi-media,- multi- 


service approach which so 
production companies arr^ 
adopting is a sign of L 
changes to come. With, 
emphasis shifting to 
and facilities, the. 
could become more' 
intensive, whereas. in thej 
its strengths have been. 
in creative people. The; ' 
makers,. the people, are 
drives into the wiltfeiu, 
'operating from tiny office*: 
even from home, trying tfc 
serve a sense of creativS 
concentrating their talents, 
only two nr three 
year if they are Mcky 
to find them. 

Committed . f 

Happily there is still. a) 
core of committed flhx 
left In sponsored films* 
very viable companies 
Hiustra Films; Charles 
Films and Sorel Films, 
people running these co 
are survivors from the 
very little new talent is i 
the Industry. Mr. David 
straight from film scfco 
1972, is almost unique to« 
at 25 years of age numtq 
new sponsored productions 
pany, Screenpro Films, inij 
of jumping straight into ij 
vision as most film ad 
graduates now seem to do. ? 
Mr. Rolfe it has meant a to 
struggle, making more demi 
on business tenacity 4 
creativity. With 1,000 se$ 
letters personally written 1 
1975, he has displayed the ) 
of determination that, the 
vivors in this industry all sf 
But the hard core sponsors^ 
pass- him by — albeit “< 
politely J1 — sticking to the; 
faithful production compa 
that' have weathered the stt 

In any other industry -) 
such a small- turnovi 
£5m. to £6m. on* pi 
annually — such events 
of little consequence. Bui- 
sponsored film Industry” 
always been a catalyst In* 
success of Britain’s feature 
industry. Not only has 
sponsored documentary 
yided a proving gro.und - 
new creative talents sue 
John Schlesinger and 
Relsr. it has been a ah 
employer for the technidt 
cameramen, production nfi 
gers whose work in feai 
has become increasingly sp 
die, especially as the li 
studios have either closed 
become 44 four-wallers " with 
permanent staff. 

1 
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ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COUSCUM, 101-636 3t61» 

LONDON FESTIVAL BALLET 
res. 730. MJl SM. -3. Tonight Tomor. 
anti Ttnv. La Spectre de la Rtaa. Ghana; 
Frl. and SaL Don Qalaota. LAST WEEK. 


COLISEUM. 636 3161. May 17-29. 

THE STUTTGART BALLET 

Scats available lor all nerts. 

COUSCUM. June 1 to Jnly 17. 

NUREYEV FESTIVAL 

Rvrdlal Nureyev will appear with three 
companies and will dance at each perl. 
June 1 to 19: London Festival Ballet. 
June 22 to July 3; Nureyev and Friends. 
July s to 17: 'Hie Scotasu BaH«. 
BOOKING NOW OPEN. 836 3151 

COVENT GARDEN 240 1066. 

THE ROYAL OPERA 

Tonight and Mon. 7 JO. RtGOLETTo: 
Tomor 7.30 Eugene Onegin; Wed. and 
Sat. 7.30 A Midsummer Night’s Dream: 
Frl. 7.00. Le mzn dl Ftaaro: Scats avail, 
except Tomor. 65 Amphl’ seats for all 
ports, on sale from 10 a.m. on dav. 

PALLADIUM. • • 01-437 7373. 

Gala Opening July 8 to- July 26 
Evgs. 7.30. Mat. Wed.. SaL 245 
AUSTRALIAN BALLET'S - 
full -length version of 

Frans Lehar’s Operetta 

THE MERRY WIDOW 
"A superb new contribution to (he Inti, 
ballet repertoire." Sunday Presa. 

THEATRES 

ADELPHI THEATRE. 01-836 7611. 

Opening Tuesday, June is 

IRENE 

THE MUSICAL MUSICAL 
REDUCED PRICE PREVIEWS June 4. 
5. 7. B. 9. 10. 11 and 14 at 7.30. 
Saturday June 12 at 5.30 and 8.30. 

pMiig 

ALDWYCH. 836 6404- Ini.: 806 5332. 
Royal Shakespeare Gampenv. 
Evenings 730. Mat. Sat, 2.0. 
BRITISH PREMIERE OF 

Maxim Gorky's 

THE ZYKOVS 

“* •^L.i„ mMsnrtul Production . which 

no tmeiUnent man can aoord to miss." 
SUNDAY TIMES. 

Next week Johwd In repertoire bv THE 
ICJtMAN COMETH fred. once prewL 
from May 20 at 8-30 — no peris. May 
17. 18. 19. Box Office 10-61. 



AROtiO. 437 2663. Ooens May 19 at 
7.0. Subs. 8.0. SaL 5.30 S, 8JO 
PAULINE ■ JOHN 

COLLINS mvn.nnw* 1 ™™ 

CONFUSIONS 

An entertainfnenc by 

ALAN AYCKBOURN 

BROADWAY TH.. Malda Vale. 328 3490 - 
MPn. : Tb. a.30. Fri.. SaL 7 and g.15: 
Tlocfcy Horror fans should Bnd It all 
to their taste." Times. 

CYCLE SLUTS. LAST WEEK. 

CAMBRIDGE. 01-836 6056. 

Evg?. BO. Wed. and Sit. 5 0 and 8. is. 
2nd "TERRIFIC" YEAR 

THE BLACK MIKADO 

The Critics: -■ IRRESISTIBLE." 
"MARVELLOUS." "SPECTACULAR" 

** EXCITING.’* ■’ BRILLIANT." 

COMEDY THEATRE. 01-930 2578. 

Evenings 8.0 Satantey S.O and 8.30 
ADAM FAITH 

In CITY SUGAR 
by Stephen Poliakoff 

"VERY, very FUNNY." S. Telegraph. 
LAST WEEK must end Saturday. 

COMEDY THEATRE. . 01-930 2578 

Ftatcd- price orevs. from- 19 May at 8. 
Sail. 5.15 and -8.30 

Opens' 24 May ax 7. Sub*. Evas. b. 
PAUL SCOFIELD 

In DIMETOS 

Written and Dir. bv ATHOL FUGARD. 

CRITERION. 930 3216. Evening* at 8.00. 
Sats. S.00 and B.OO. Mat. Thun. J.m! 
anton rodgers. peter vaughan 

and NICOLA PAGETT In 
GASLIGHT 

** CLASSIC AMONG STAGE 
THRILLERS." Dally Mirror. 

“Spine chllimg." Evg. News. 

• A loreracular suecesj.r’ Stage 

. "Splendidly well dPtie.'' Punch 

DRURY LANE. 01-838 si OB 

Evgs. 7.30. MaHneas Wed. ana Sap ijn 
ROY CASTLE 
as BILLY 

DUCHESS. 838 8243. Evenings 8.0.' 

Frl.. Sat. 6.15 and 9.6 

OH ! CALCUTTA 1 

NOW IN ITS 6th YEAR 
“ Breaflttaklnoly Beautiful. " s. Tel. 

*’ The Nudity Is Stunning,** d Tel. 


HlZA&TH SEAL. ‘SNEIIA STEAFre 
■■ Dances stunningly." " is Hilarious.” FT 
The “funny and dihmiitla.' 1 Cd n . 
SALAD BAV5 

"Tire com 9 any arc w msgteal it their 
piano ■ - a. touch of spiinc ana <U(Todl!i 
in «m Was* End." D. YeleftrSpS. 


THEATRES 

FORTUNE. 836 2238. Mon. to Sat. 8. 
Mat. Sats. at 5. Thors, at 3. 
ULA KEDROVA SIMON WILLIAMS 
VERONICA MARY 

QUILL I GAN KERRIDGE 

“ Matching Tire best — thl, tpartcllng 
GIGI 

. , . charming.” D. Exp VERONICA 
QUILL! GAN . . . -’Entrancing.’* Times. 


GARRICK THEATRE. 01.856 4601. 

E rentes a.o. Frl.. Sat. 5.10 and 830. 
RICHARD BECKH45ALE la 
*’ Nde-flWttl^^pnijjL’^-^fDariY Main 

** Mike Stott’s exceptionally fine, vastly 

entertaining, brilliant comedy '*. S. Times. 

’’ Mora .good laughs than any other 
play In London-" Otntrnr. 


GLOBE. *37 1 592. Eroding, 8.00. 

Mat. Wed. 3.00. Sat. 5.00 and 8.15. 
__ TONY BRITTON. 

PETER BLYTHE. JILL MEL FORD 
THE CHAIRMAN 

- . A Comedy by PHILIP MACK IE. 
“■Most enjoyable . . . real deiigfit,” 
D. Tel. " Exemplary farce playing-" Tms. 
LAST WEEK— Muu end Saturday. 

BARRY HUMPHRIES 
transfer, tier* from Apollo May 19. 


GREENWICH THEATRE. 0T.858 7755, 
Evening 8.00. Matinees Sat. 2.30. 
SUSAN HAMPSHIRE MARTIN SHAW 
In MISS JULIE 


GREENWOOD LONDON BRIDGE. Festival 
du .Theatre Franc*!*, until May 22. 
Tonlfll;t7.0. subs. Bvgs. 84. Mat. Sat. 

HS! d'aalogues." by roland 

DUDKLAiRO. jWmoUaneea* translation. 
403 OS9Z. 


HAYMARKET. 930 9832. Innings a.oo. 

Mating Wed. 2.30. Sat 540 and B.15. 

Edward Woodward. Geraldine McEwan. 
Jennie Linden. Edward Hardwtcfce 

m Frederick Lonsdale's 
^ _ , ON APPROVAL 

Xfti ,h « ,w «**! to *ee It.” Dally Tfll. 
„ . ac * 171 v . approval." Evg. News. 

An evening of comic delight** 
Harold Hohson. Sunday Time*. 


H “ MAJKVrS- 930 6606 Evp*. 8.00. 

Mats. Wed. 2.3o. Sat S.tS and 8.30. 
Tire n«w hit African Musical 

IPI 7 QMBI 

-H£’ S £. T,|,|C MUSICAL." Evg New* 
The huge cast i* mrMi." S- Times. 


ttJMCS JWf® THEATRE. 3S2 74BB. 
Mon. to Th. B.OO. Frl.. Sat 7.30. 9.30 
.THE ROCKY HORROR SHOW 
■ BEST MU5ICA.- O. THE YEAR 
Impossible to o er-pralae." Punch 


LYRIC. Ol -JS7 3B8CL Evenings 8.00. 
Mat Wed. X.oa. Sat- 5 oo and B.30. 
- JOAN PLOWRIGHT 
JOHN MOFFATT. FRA NK GR IMES 
in THE BED BEFORE YESTERDAY 


LYTTELTON. (now Nad era I Theatre) 
92» 2252 . Tonight at 745. 

. Tomorrow Bt 2^30 and 745: 

. by Ben Travers 

Tbui ■ at 745: Jchn Gabriel dorbiun 
OYjat TOO EXCEJJLENTE1 SEATS 

OH SALE PAY OF PERFORMANCE 


MAYFAIR. 


623 3036,493 2031 


UW WEEK— frttnrt end SMvrdiy. 
Mo", tg Th.-8_.1S. Fri.. Sat. 5.45. 2.30. 
■**"«* ■fftjHOaft Stephetf Moore 
M Christopher Hampton 'a 

■■ — ^’"Vu SunCNv Times. 
Seats .from 8Qt>. DlngenShow £6.50. 

MERMAID. 246 785C. Food 246 2895. 
Ejejjjnss 6.15. Matinee Set 5.0. 

. MMlCUt Moran. JbU* McKefc*. 
’Leri»«£» 1 Ned Sherrln h, 

SIDE BY SIDE BT SONDHGIM 

A Musical Entertainment 
-J&tf r l8* t gv auijUenee lust went 

wWd. . Tel. "5uprem?y polished. Im- 
peccably performed . . it’s a hit,- Ea?. 
5eew from 75 p. Dlnwer-Show ES.95. 


NATIONAL THEATRE see roder Lyttaton 

5 ^ 4 S 6 2431 '. 

OTHELLO June 9- July 17: LOVE'S 
LABOUR'S LOST July 21-AUfl. 26. 5 


PALA CE . . 01437 sau 

Mon-Thurs. 8.00. Frl.. Sat. 6.0 and 840 
JPUS CHRIST SUPERSTAR 


PALLADIUM. 01 -XS 7 737 « 

UntH Sat. TMML tomor.. M. St 
TT * W " SSkOs & 845 . 

' MAM 

JOHNNY HACKETT 


T97S 


PALLADIUM^ 01 437 7373 

Jane Kh for 14 
. JULIt ANDREWS 

Bop Ofhee NOW OPE N 

PHOENIX . THEATRE SEAS 

Mae 12TH TO JULY 4RD 
_ U6WTEP 8 W«K SEASON ONLY 
Opens Tomorrow 7.0.. swn. Evenlnos 8.0. 
MaflneeThiir. 3 Sat 3.Q 
LEE REMICK. 

KEIR DULLEA. 

ALFRED MIRIAM 

MARK ?„ e.M ^^KARLIN 
In BUS STOP 

BOOK NOW! Tel. 1 01-838 B61T. 


P1CCAOIU.Y. 437 JUMNL Mon. ta Fri. 
8.00. Sats. 5.30 and 8.30. Mat. Wed. a 
JEROME KERN’S HIT MUSICAL 
.VERY GOOD EDOIB1 
"LOVCLY to look at, DELIGHTFUL m 
he*- »nd)«AVfN 10 JwiTs. E.” 
A A*ASTB1W€gCEi far tii* best oscwiri 
evening fn town. 11 Punch-^^^” 

-A Great ,y wnor - 

- Brilliant Matt mJttno muWeal fa. » 
tono. ladfl S. Tunes, ^a?’ |S * 
British musical to .sing about." s, Mir. 
“A really awing I ng man cal.- N.e.w! 


THEATRES 

QUEEN’S. 01-734 1166. Evenlnn 
Mats. Thun. 3.00. Sat. S40 and 
- Winner .of all the awards Id 
M ichael GAMBON in Simon Gl 
OTHERWISE ENGAGED 
Si 1 ?? 4 !?. y jroW PINTER 
BEST PLAY OF THE YEAR 

"AYMOND RKVUPBAR TUB 
734 1593. 17, 9. 11 p.m. I DC Ss 
PAUL^AAYMOND preStt- 

OP EROTICA-76 


REGENT. 323 2707. Erenlr 

_ .. AN ADULT MUSICAL : 
-Now .a dull moment.’’ E rentes 1 
1 00 tlcfcets held for sale at I 


ROUND HOUSE. 267 2564. Mon- 
Frl. at 6 1 a. Sat. 5 & 8.30. 
•t 6 ONLY. Aii seats «. 
“ NOBODY SHOULD MISS." I 
LA GRANDE EUGENE ' 
SHE’S NO LADY! 

Eapfllsl tely erotic. 1 ’ Ohs. 

ROYAL COURT. Sloans Sq. 730 
- BHC 5 e IT season 
E ras- at 8. Sat. 5 and 8J0. 

ENDGAME 

Directed by Donald McWhlml 
• ~ Srckett at Ms .beM.” Dir. 
A memorable night" Dly “ 


COURT THEATRE l>BT. n - 
730 I 2554, Opens Tont at 7. Seht 
STOCK in jraTHO} 
NEWS. CNe Membership ReqNredJ 1 . 


Rosebery AW 
837 IP. 2 ' Wntll 24 May. £vt% 

_ M1U 9^?L 

‘ "tire' b wje et* 1 ' brtghSst ' som)&' 

Ib town, Evenlitg Newt 


SAVOY. B36 
Matinee Weds, at 
AVML ANGEr 


1 L ANGERS and DEREK . 
^.^AGATHA CHRISHE'S 
MURDER AT THE VICAfU 


ST. M ARTIN’S. 836 1443. men* 

Mats. Tiret at 2.45. Sits. SO 
*S*T HA, C HRISTIE’S-: 
... . .. • , THE MOUSETRAP 
World's- Umgesteyer rpn— 8416 


SHAKESPEARE AT sTT~-G* 

c . Box omce 01-609 119 * 

Sarah Badell Lvnn Fartciglt. tf 
_ Eric Porter 

- . _ TWELFTH NIGHT _ 

... *, nl *M to remember.” *D. 
London has acaulred .a beast 

„ Playhouse." D. TeL 

Eves 7J0. Sat. 4.00 and 7.M 
room 75o available on tM 
Mat Wed. 2.30 an seats 91 
49. Tufnell Park Road. IsllaBO 
or any Branch of Keith Pr ■ 


SHAW. 01 -lift 

Evenings 7 JO. Mat Wed. 2JR 
THE CARETAKER . 
bv HAROLD PINTER' i 
"Superlative revival.” Go am* 
5ee It at all c os ts." PaIN 
STRAND. 836 2660. £>MWl 
Mats. Thurs. 3.00 Sets. 5 JO 

Dorris Hare. McDonald HoNE 
Arthur Howard. Barry Mtw 
NO SEX PLEASE, WE’RE 8*3 
Directed by Alan 
5th HYSTERICAL TEAflj 


TALK OF THE TOWN. 

From 8.16 Dimng and ... 

New Revue Sweet TBll 


VAUDEVILLE. 036 9980. Ere-lS 
Mau. Tues. 2.45. Sats. 5.00 
_ . _ Margaret LOCKWOOD j 
Paul OANEMAN and Barrie- 111 
DOUBLE EDGE -3 
SUPERB. The cleverest ww g! 
have seen for years," Daily 
VICTORIA palace! 

Evgs. 6.0. Wod^ Sot. 6.0 

^hWIlpJ 

_ A SEDFUL OF FOREIGN^ 
"GENUINELY HILARIOUS cj 
exceed kin H< lunnv evening, "g 
Dinner and best stall £3 Inc. iMa 


WESTMINSTER. * ’ ‘ _g" 

Preview* from mm 1 5*4 

OPENS MAY 24Hi 
RIDS RIDE) 


A Musical about John „ 

Dlrectefl bv Peter CQfc. 


WHITEHALL. 0T-9M. 

Evening i 8.00. Saturdays 645 
PAUL RAYMOND t?* 
Britain** No. 1 Sex 
- FIONA- RICHMON£» 
COME INTO MY MBX. 


WINDMILL THEATRE. 

Twice Niohfiv at 7.00 aj“. 
2nd S~ N5ATIONAL Y U 

wynohsms.' B saawa. E * 

Sats. 3.00 and 0 15. MstS, 

JIMMY JEWEL; 1i 
_ COMEDIANS ^.v 

bV Trevflr Gri«ths. - “-TM« a 5i 
play m London." .Suada?..*" 


1 *Bett play in London ** SS ? 
■ WEEK, MttST ENfL 


LAST 


WYNpHAM-S. B5B 3Q2S. 
previews Mee 14 & 3&- OS?**’ 
HELEN MIRREN . 
DAVE KING • 

TFETH H* SMJJSu 
Written ’it* directed by t fnrH 


young vie rev ow 

Tilt ft Tenants Wnrtaftpp. *"--”3 

CINEMAS ARE COMflNW 
ON PAGE IB • 
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Baker 

by RONALD CRICH TON 

'xecital In the Silver alien' Gipfejn.- Most of aJi, the 


Roland, Browse and DefKNMte* 



Matthew Smith revalued 

by DENYS SUTTON, Editor of Apollo 


r " ,: lAipfixl to-the^olo voice, hut Liszt was less well, thought of ' 

.... A ... • r, -:-i Ki '' ^.discriminating. ingenious than now. J 

it ■> r’ 1-1- - i’. *V:e of .songs and texts. This He pairing of Debussv and' 

Ov. .,7 fca recital of Schiller, Goethe, Faun* settings of poems by, 

•«. ' "•■•M.nl 1 ® it' e. Verlaine and Auden as Verlaine was not a gimmick but.: W3. 

. • • i_ Irjfc.h as of Schubert, -Liszt, an enriching idea that brought , S.-/2 

'7 • r- . ' r ' .v J& assy, . Fanr€ and Berkeley, delight and illumination, especi- 1^7 

7 mi.,..,. finger’s 'penetrating treat- *lly about the differing approach! i<v 

: S of Schubert- goes a long way °j ty'o composers. Debussy i 

t . *'-.t n-^nd the charm and- tuneful- stalIi * d Verlaine- as closely as a 

,i - ,r \ of the more popular songs, 80 . muc “ so that be caught { 

, ;;, i ih,.‘ ^ sihiller -Bettings 'bring- . out W sickly-sweetness ; 

... qaalitles that make her per-. hy Faure, who on the 

< ' v uniiH - . lance of bhroqua music so ®™ il 5 nd could respond to in-. 

n,| httftl gting and revealing- The Jtiferent verse _by P° e * beneath ; 

: " • . «1 ,7 jated " AST at the do« rifg 1 ® mature ^Debussys notice.: 

- . • ■: • ’V-nalia,” stanzas taken from Fau Jf s K Prodigious invention! 

"W jMuber, was as expressive S° U V* k® somg, up -to his! 

1 ny ffring -fn her monte verdi an 5“—. P***od at least, by a sympa- > 

•••'■!- x-jL elope. Dame Janet reveals mood expressed without' 

:r ' GMter Griechenlands ” - as *“■*££“ dls H“ ct ' 0D T? 0 l re f. 

'■ • of the most concentrated Brahms than a Wolf. "Spleen" 

•• ■ r:. l.*r haunting of Romantic ex- Gr “ n „™ t W, weU -: 

' / " n:i ; '-jsions of . the eternal longing F '“ *X!? rc V, ne . wa f a little too 

. North for the Classical “statistically becalmed, a fact 

- ' r.^,;th-th» is a song with which 
•- personal eolour and in- F 100 instantly rectified) of the 
of her tone will surely be . phrase. ; He French dJpb- 
• 1 L associated, as the voices thongs op niainln^“ ui were not 

. 3: ^ichnmann arid Lehmann and alt “| et]ie £ beyond reproach. 

: , ... 7 *’ -wartkopf are with other Berkeley-Auden songs 

■"“J'.man Lieder - • (op.53) after the peaks of the 

f • 1 1 French school could -hardly avoid 


1 Charts Songs, with the devotee seeming like a documentary film 
_7 . *■ canto ever, ready to 1 take after a feature, -but a good docu-' 

■ 3^ the vocal line and the key- mentaxy, detached yet not dis-! 

a:\t_. rd virtuoso'- waiting _ to passionate; Lowry after. Renoir. « 

1 i: fc, *° rate the piano parts, offend “Carry her over the. water ”■ was i : c 
i, * : 'row minds, yet it is valuable a fitting end to a recital full of 

.7 - have some of the greatest generous giving, and unobvious 1 
"" ■■man lyrics set by a composer daring, the singer's -’•■warm! 

_ if;* 1 was not tied to German humanity aud acute musical in- i 
~ .■v-.yjjjtb and home. The fineness sight matched by the pianist in! 

• !.i ■-, 7 '.he line in “Du bist wie eine his alliance of subdued brilliance 1 
'■ !>,,..*■ me ” revealed passing traces. (i n Liszt)' and infinite- delicacy 
r . . strain, yet what one (in Debussy) with the.. ‘precise 
,. ! ;?1 ® ,obers more (apart from the amount of support." this-, voice 

'•’•‘t ^nirable readiness to take needs at a given raomeht-. As a 
‘ ’ r t.«) are the songs that came final encore Handel's ; *W had I 
'■ — > entirely like “Im Rhein, im JubaFs lyre" Was 'sung: with 

s-..'onen Strome ” and u Uber radiant suppleness: “ 


■?n 


J: iizabeth Hall 

STizar Hussain KBan 



Flowers in a vase’ 


Brighten 

jHenze & Britten 

by PAUL GRIFFITHS 

Tt promises to be a Sommer of Tt was a pirv that the Henr.e Screw turns on the screw, the 
Henze premieres with a new concert did not include the Fan- ever-tighlemng hold of dranaatie 
work at- tbe Citv of London taSia for prrin RS which he dl ’ <?w inevitability and musical obse«- 
J 1 1- a - from bis score for an earlier s.veness. Here Colin Grahams 

Festival m July .and. of raurse. schldndorf film. Per jwtpe Tor- production had the strength of 
jthe actions for music Wo less. Instead ve had his dreamy modesty: ihe scenes appeared 
[come to the River at Covent viola concerto Composes, with play thrmselves. with no riahi*- 
1 Garden in the same month. Hirofutni Fukai as soloist, as rate business— escept where it t« 
! Brighton Festival’s comribu- well as Tippett’s Divertimento needed, from the children— 
tion was a concert suite from rhe on "Sellmger’s Round" and disturb the tranquil doom. Th- 
! music Henze wTote last year for Moran's Symphony No. 29. There orchestra can afford m be more 
•Volker ^chlBndorFs film Nadia, was. however, another chance to alive, since it must present the 
irino Slum, after the novel of observe his response to the twists of character and mom 0 - 
[ Heinrich Boll. The suite had its cinema, and more directly, when tinn; and under Meredith Davie-:, 
‘first performance from the on Friday evening he improvised who took over the halnn at th*' 
j festival ensemble, conducted by at the piano during a sbnwinc last mometiT. the English Music 
I Henze, on Thursday evening of Stroheim's Greed, with the Theatre Orchestra played the 
!amid the exotic AngloCatholtc assistance of the percussionist score with the ncht balance of 
'trimmings oC St. Martin's Gary Kett el. Rut that event I nervous flight and drear circling. 
jChurrb. It was an incongruous had To miss in favour Dr the As for the cart. Alevandr.i 
location, for the Katherine Blum English Music Theatre Company Browning was nn oxcelleni 
score is stern music Tor a story revival of The Turn of the Screw Governess. She was a woman one 
of social confinement, hypocrisy at the Theatre Royal. misfit ncarlj have enneiuderf had 

and attack- 1 do not think it was only invented ihc impending 

The suite begins and ends with thoughts of Hen7e in the cinema catastrophe she saw abnui her. 
thickly cm ling, darkly menacing which made me feel that Bril- an intensely sensitive neurotic 
movements entitled "The pollu- ten's most successful chamber w jio had elaborated hears-jv ani 
! ted river." one being a rearrange- opera (excepting the church coincidence into somethin^ 
meat and variation of the other, parables) would be still more monstrous. Her wlT-doubN 
Between them come several powerful, like his second Henry seemed the more com prehen si hi- 
studies in emotional illustration. James adaptation, Owen Win- fnr the ohrmusnes-, nf h^r 
“The lovers." “Lament." proi-e. in Him nr television form, inadequacies tpcrsonil In th- 
“ Memories ” and “ Fear.” Henze Thai would have avoided ibe characler, of course, not m 
does These well, and he keeps up gravestone m ihc bedroom and Miss Brnwmnn's performance! 
the tone of grey aimlessness cov- the spiral slaircase by Ihe lake Andrew Hardin c was a eraffi- 
eriag art essential /nseenrity; hut we had in Yolanda Sonoahend’s Miles, fhoti-^h n«>t era fly rnouen 
there is nothing of special single sot for this production. It to cuver ihc weakncs.sc- of a hnj.'s 
I moment in the score, unless in was a simple and practical «cl. voice in aduli mi rrnun dings, iris 
(the wistful inlerlocking counter- but slill with enough details 10 Saunders's twee acting, nn the 
1 point of the love scene. At an obtrude absurdly in this way. ulher hand, made ini- wish Flora 
I extreme from this is “Rush John B. Read's e.vrpBeni lighting had been lakcn 1>> .1 rca) girl, 
j hour." which is bravely described went a lung way to show how ('mud performances from 
1 as a “grand fugue" but in fact much might be achieved in con- Anthony Rulfe Julin-nn iQuinti. 
'consists of a raucous melange juring location and dramatic Janet Gail (»li<s Jc-scl» and 
1 of fragments froely distributed situation almost by shadow and .lanicc Chapman iMr- GrofC' 

] over a helter-skelter duo for the illumination alone. secured the horrid instability of 

'percussionists. However. The Turn of the Ely's household. 

Winter Gardens, Bournemouth 

Conductors’ Competition 

hv GILLIAN WIDDICOMBE 

Tn Bournemouth nn Friday, In graded quid phrasing, nnd a times inert performance of 
thp vast blue gloom of thp generous, unhoesv approach tn Mozart s Pratfur .wmphony: and 
.'Winter Gardens, the John pompous crcscendi. A cellist in with the large orchestra, a smti*- 
1 Player International Conductors' the Rotterdam Thilharindnic. what t-nugh acrniim of Fmnccxnx 
j Award was won by a 26-year-old Oskamp appears to have had rf<i Rimini. Sol least of The 
Dutchman, Gerard Oskamp. Ibe relatively little experience with problems there was that ro- 
! next Rupert Foundation Compe- professional orchestras — though hcarsal time was 30 minutes, and 
jtition (previously a joint verdure he has been to Melles' summer so is the duration of I'rawencn. 
between StuyvesanT and the course at Salzhurg. and This was the second nf John 
London Symphony Orchestral Swarowskys in Vienna. His Player's awards uhe first pro- 
takes place in conjunction with tousled apoearance. and tails duced 19-year-old Simon Rattle >: 
the BBC next September, with bell-bottomed trousers, an£ j r b e organisers have clearly 

fteL-nmn ,«,«■ 5U ?8 est an personality, taken >time and trouble. Bu» 

Oskamp, who wins two >ears 


by DAVID MUSRA Y ' 


! It Is now nearly 20 years since colour. But the resemblance was the Group. In the same way as J wprK with the Bournemouth Wyn Davis, who came second. dou bls may be aired alrnut the 
.Sir Matthew Smith died and no more than generic and telling -Smith, the painters of Blooms- orchestras (plus a plastic block is the efficient 24-year-old Welsh present structure of the finals I' 
since then considerable changes differences exist between his ap- bury were keen on French art, w ;<h knlitine needles in artistic redhead who works regularly r £» , v 3 R? 011 'dea to make 


_ ap- our>_were Keen on e renen art, , w jjh knitting needles in artistic 

I have taken place in the art proach and that of his French a point that is made especially 
| scene. In 1959 the main colleagues. Matisse 

- (emphasis was still placed on was eager to employ 

-There were no programmes, so here Teen Tal, a lfcbeat: cycle j abstraction and the claim was assist in the formation 

. mday afternoon's - World of which a Western amateur can 1 often advanced that only non- tive schemes; Smith was less 1928, 

lam recital began with an follow easily) with, emulative (figurative art deserved coo- interested in the creation of pat- The exhibition emphasise* the ( ness 7re remarkable.' lY~Thun- Jf* uwkB 

■Dect of accidental inscrut- excitement Though . -the -tahla 1 sideratton. all the more so as t*rn ihan in rhp iicd nf i-nimir m. • il c> I ^ «.,i ha Bournemouth 



varied; his observance and alert- tbSu^th# r;!n usually sum up cundtirtnrs 

circumstances all too quickly; and rhe public 



‘lighted buzz' among -the , v 1 a unconnected with tbefltght from painter- whose painf ,Bows over 

"iian connoisseurs.: (Ragas are f 1** virtuosity demanded! h.v-R.eaiism that was associated with Se eLrvas th» h t P r» ' 

• Peered -acrording : to > the^ mod «wh fejts ■ ^ “? the war and the austerity oF the - His paintings made a strong fnTJceSf Snapiration k 

" : tb vf and the pteasure immediate post-war ’ period, contrast with his personality. He.— .y f p . n ° 

the artist, and the connois- »VR that the voice only rarely I although - at * s — * K - — -» 1 ■ 


tpe was gentle and retiring with a 



Then, to our considerable large orchestra. But with more decent rebears.il. and give tit* 
surprise, he tackled Elgar’s time for rehears* T. the results outright winner a proper dare 
as a ICot’feoitme in a novel manner: could be acrurate and lyrical, when he has had time tn settle 
rather slowly, with some finely He condueled an honest, some- down 


occasions 
^ tered 


— — - - . •— eUnlnf. j tAftl VI rtUKUMUO UUUII CMfU 

ca^onfi.)' The singer ^‘1 a L n ri ?! hensi b1^ for many talented new Henry Green, which standout in 

. lnoktng like 1 1 sober fulk of ^Mto^apd i«.o loud ) , emerged in the U.S.; it the Roland, Browse and: Del- 
smart in late middle age. NizarHussam Khan a P™*™ fj w#s also held that the 1 vgry banco show. 


c tnessman 


age. was also held that the' vgry banco show. 

d ^eated him seif in the middie rduslcaltnvention arefounded. videnr positiori nf the states Smith’s love of France was a 
. .. h,= aifomranvin* 0 rn..n_ on oroeiseTv suhtle nitchtna. and . „ a major WDr]d powe r was determining feature of bis per 


his accompanying group — on precisely .subtle pitching, and 
' ila, saranghi, tarnpurg. . a marvelloVitf variety of vocal 

,. r Sacb half of' the recital attack. He communicated the 
• ' .hired a single, sustained .per- serene confidence of a master 
‘..r-Tnance: the time when London of an exacting art. without dis- 
- * -lienees were thought incap- play ofhfer than left-hand ges- 
• e of digesting Indian music in lures of shaping the air. I 
inks larger than 20 minutes. or shall., remember best the rapt, 
.. -. are past. Each piece followed autumnal slow portion of biy 
classical plan, a slowreflec- second performance: the raga 
- i section followed by an .up- was in the Lydian mode, and — 
... ■ ••' ipo improvisation which loops not only . for that reason — it 
• ing syncopations, over the evoked. the ractiant stillness of 
f • : ic rhythmic cycle (both times Ravel's first Mallarmf song 


izabeth Hall 

: St. John Passion 

by MAX LOP.PERT 

, n alert, direct and. in its, wayi aeif l ,, " 'fn 'smooth, translucent 
•— Vy moving performance of the - phrases of unforced 1 distinction: 
■••’’‘John Passion on Sunday, by Of --the' other soloists Rene 
k Musi ca Antiqua instrumental 'Jacobs’ affecting counter-tenor, 
. -,'erable of Amsterdam and the individual- of colour and timbre, 
."legium Vocale of Client, led lacked only" tbe final technical 
, Philippe Herrewegbe. It was assurance for so demanding an 

11 . fhio •• D;.K . ,nvnwrlnii nf nithrie sc “ P.f {fit 


necessarily accompanied by a snnality. From 1932 to 1940 he 
dominant school of art. lived first in Cannes and then in 

The position of an artist such Aix-en-Provence. - Ft is bardly- 
as Smith in the last part of his surprising that much of his paint 
career was a complicated one. ing reflects his delight- in tbe 
He was too old to change his Midi. When he was in tune with 
■way of painting, even If he had his subject — a Provencal land 
wanted to. arid his style had scape, a bowl of luxuriant 
been formed before the First flowers or a buxom nude — he 
World War; he remained faith- painted luscious and eoloiurful 
ful to figuration. • pictures that convey his intense 

Now that the powerful posi- pleasure in the good things of 
tion of abstraction has life- 
diminished and the significance Francis Bacon has praised his 
of. modern American art is con- work for its intuitive character, 
side red with a greater sense of It was Smith’s immediate res- 
proportion, - the. contribution of - ponse to sensuous themes that 
various English artists is being made him such a devotee of 
more justly examined. Matthew colour, even though at times his 
’Smith is now ripe for .revaiua- paint could assume rather loo 
tion. Messrs. Tooth and Roland, creamy an aspect. The trouble 
Browse aud Delbanco have com- was that -when his intuition 
bined to mount a show in their failed him, as it did rather often 
respective galleries of just over the fall from grace was constder- 
sixty items. The first gallery able. 

presents Smith’s work down to The merit of this exhibition 
about. 1926 and the second is that the works on view have 
gallery that of the later period, been carefully chosen so that 
Matthew Smith, who was born the very best of Smith ts shown 
in 1879, belonged to a genera- The result will enable a new 
trdtr that believed that the chief generation to gain the measure 
art centre was Paris, which was of an able painter, one whose 
broadly speaking true at that strength lay in his refusal to 
period. Between 1908 and 1912 compromise with his own 
Smith, spent considerable time values. He was a sincere ■ artist, 
in France, working In Pont-Aven, whose work is none tbe worse 
Which had - been favoured by for its touch of provincialism. 
■Gauguin and many other -artists. Smith was born in the aanie 
.French and foreign, and spend- year as Vanessa Beil and E.JW 
►ing a month in the Paris school Forster, both members of the 
run by Matisse. Bloomsbury Group which now 

' Smith's choice of Matisse as a excites much interest both in 
teaeber was significant for by this country and the U.S. It .has 
temperament, he was a natural formed the theme of an excellent 
Fauve. a man in love with exhibition at the National Book 
colour. The relationship of his League, of which the catalogue, 
early works to those of the with an introduction by Quentin 
Fauves — Matisse. Derain and Bell, the biographer of Virginia 
Vlaminck — is evident in terms of Woolf, makes a useful contri- 
his use -of hot and dramatic hution to the literature about 
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GERM 


DOMINIC GILL 


, 7ed by a small band of baroque votibraebt” The retirement of 
■ri-'^ins and wind and sung in' ihe conductor during arias, leay- 
man by a 20-strong choir, ing the. pulse of tbe music to the 
■•uld be sponsored by " the lead of the cootiriuo, here added 
■ slish Bach Festival (which ~tf .personal intimacy to solo ex- 
i — surely correctly : — shows pripSyioo that was surely Bach’s 
. ’if broad enough to present; intention; More: by rhythmic. 

. he end of its London season, quick wit than vocal fulness does 
Matthew more traditionally the young choir make its pfeas- 
: .tncd and interpreted). -. . ing -impact; ..after the opening 
. . . _ . ’ chorus. In which' the seesaw 

• . escnptlOTis of Bacn perform- phrasing seemed to underline the 
-.ps intended, as this was, to unaccustomed tonal ■ weightless- 
> *.’cafc original performing ness, the ear’s - adjustment was 
v./um stances, .often go no easily made. • 

.,-Jier than' expressions' of - 
•\,.isure taken in the \re- 

• hingly athletic noo-vibraln OvFnvH 

:' jd of the strings, or the MaiSOP JraUCaiSfi, UXTOrCl 
ish tempi and cool, lucid - A 

'asing usually inspired by the . 

1 ' ruments, or -the Umber plao- 

• of contrapuntal textures- by ... IT |^ , IV [VI Vw 

• ’ 11 choirs. What was striking • -*-'■*■ U J 

■ ut this performance was the - , . 

the turbulent heightened GERM is the acronym for the unpretentiously presented, with more one of free schematic 

iurs and moods of the- . Crminfl 4'Etude et Realisations plenty of time allowed at. the variation. -Richer and more satis- 

; John Passion were not, as . ,. ►> r 0 in E ne , end of each f0r questions fymg to hear was a performance 

•’ bt have been expected of the Muswalex, founded ^and arguments. which combined two ’XIarietan 

* . ision. drained — ;but somehow, nearly ten years aso by tn e com- ■ ■yyg beard two versions of piecM, Circulare for solo piano, 

ihasised- It was not that the posers Jean-Yves Bosseur, Bosseur's Triptwhs for solo and and mjVmp for tape and instru- 
;ic was played "without Gerard Fremy. Pierre Marietan. duo; the first for solo piano, laid merits. The introduction of slow- 

• . -. ' ■rpretation (such, if at -all and others, and now based in out in five triple pages of mixed drifting piano chords, each a 

■'vsrble, must lead to deathly- Paris,.- They are one of the few verbal, graphic and conventional variation of the same harmony. 

ii cal dullness); rafher, the avant-garde. - music groups nf 'notation, .3 specially liked — a sustained until the last sound 

tact with the music. in this their kind in France: informal -sequence of slow, Skryabin— had died away, was in context 
t-textured but not frivolous adventurous^ . catholic and clouded chords and cadesecs, strangely beautiful, and estab- 
. *:iing. was made without 're- .tolerant in- their. . performing.^ punctuated by tong silences Itebed in a small hall, with a 
‘ v , ‘ rse to traaibonai emonoira- tastes, end ss much concerned filled , in by. the singing of the small audience, most success- 
’g- ... with teaching as playing in evening chorus of birds outside fully the Kind of “complicity" 

: his fiPirit seemed to find Its character and aspiration some- : the hall: pretty alteriiation. The between player., arid listener 
' '' •ome in the singing of the vdutr similar- to. our . own Cock-'.perfomanre . itself, by Lydia vfhich the GERM composers look 

neelist. Marius van-A3tena. in pit Ensemble, or to our recently-. Domancic; chosen from a number . for, making way for a gradual, 
ise apparently matter-of-fact disbanded Gentle Fire. of possible alternatives, had grandly . effective climax. 

'- .-’mer of delivery matched- by GERSCa ,-. appearance at/ the quiet, -firm character. Marsyas Musique was a 

in (not white tone) was r& Mawon' fraricaise in Oxford on Marietan’s Ijitiittre in a . .few buraorous-surrealist horae-ritovie 
' led admirable sensitivity to Friday night was the last of a.. words was a scoreless group- with, wrap-around instrumental 
iviae the expression from the short first British tour, organised , study for instruments (here, accompaniment from four 

• ■ rjc itself— the teiUag of cock- for the' group by . Normedia:. a violin, clarinet, born and piano) comers of the bail — a day in the 
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CROSLAND IN TOKYO 


Japan asked to curb car 
exports until July talks 


Brazil has 


deficit of 


$905m. 


By Sue Branford 


BY PETER PUM1NY 
A NEW round of Anglo- Japanese 
industry talks on Japanese car 
exports to Britain will be held 
-early in July. Mr. Anthony Cros- 
land, Britain's Foreign Secre- 
.tary, was told during his meet- 
ings, with Japanese Ministers 
to-day. 

In the intervening period there 
will be no negotiated ceiling, nor 
apparently any Japanese indus- 
try “forecast" or “prediction." 
.-covering car shipments to 
Britain. The Foreign Secretary 
stated, however, Britain's “very 
strong desire that, meanwhile. 
Japan will continue to exercise 
.restraint in this very sensitive 
area.” 

Mr. Toshio Komoto, the 
Minister of International Trade 
and Industry, was believed to 
have been sympathetic and en- 
couraging on this point during 
a 30-minute meeting with Mr. 
Cropland this afternoon. 

It appears that the omission of 
the industry negotiators, repre- 
sented by the Society of Motor 
Manufacturers and Traders and 
its Japanese counterpart, JAMA, 
to provide a formula for Japanese 
car exports after the January- 
March understanding ran out, has 
now been remedied as far as, 
possible. 

Mr. Cropland said later that it 
remains “ common ground that 
these problems are better solved 
by' discussions between indus- 
tries,” including in this not only 
tars, but also colour television 
: sets, ball bearings and ship- 
building. 

Misunderstanding arising out 
- of last December’s car industry 
talks (with the Japanese saying 


they were then talking' about ex- 
port shipments during the 
January-31 arch quarter, and the 
SMMT believing the discussion 
had been about new car sales, 
which in practice meant a 
difference of 6,525 vehicles), 
not touched on in Mr. Crosland's 
talks. However, a Foreign 
Office official is staying behind 
to conduct a postmortem. 

Mr. Croslaud spent the greater 
part of the day with Mr. Kiicbi 
Miyazawa. the Japanese Foreign 
Minister, whom he briefed fully 
on bis meetings in Peking. The 
discussions were in English, 


TOKYO, May 10. 
without [ntenjreters. and were 
described as lively and extremely 
cordial- 

In the afternoon session the 
Foreign Ministers talked about 
the recovery of the British and 
Japanese economies with refer- 
ence to trade performances and 
Britain's ambition to “put r\ht 
the imbalance in Anglo-Japanese 
trade by vigorous expansion of 
British exports." 

Korea and Southern Africa 
were also raised, with the 
Foreign Secretary appealing for 
strict enforcement of economic 
sanctions against Rhodesia. 


EEC negotiations open 


JAPANESE AND EEC repre- 
sentatives have begun talks 
over raising European car sales 
in Japan, Japanese Government 
sources said. 

Discussions at ' the ' two-day 
meeting are expected to centre 
on Japan's rigid safety and 
anti-pollution controls, which 
have allegedly hampered sales 
of imported cars, the sources 
said. Japanese - officials will 
explain it is difficult to ease the 
latest controls — which were 
applied to imports from April 
1, they added. 

But Japan is expected to tell 
the EEC delegation it is ready 
in future to allow more time 
before applying new controls to 
foreign cars, the sources said. 
It is also likely to promise 


TOKYO, May 10. 

simplified import procedures, 
they added. 

Japan Is considering sending 
inspectors to Europe to provide 
certificates of approval to Euro- 
pean cars before shipment rather 
than on arrival. 

The resident delegation of the 
EEC Commission here said in a 
statement before the talks that 
Japan had already taken a posi- 
tive attitude on some of its 
requests. These comprise re- 
moval of any procedures which 
could be construed as technical 
barriers to European car im- 
ports, the statement said. 

It noted Japan's car exports 
to the EEC rose 50 per cent, last 
year to 370,000, while European 
exports to Japan rose only three 
per cent, to 26,600. 

Reuter 


SAO PAULO, May 10. 
WITH A trade gap in the first 
quarter of 99061m, Brazil’s 
hopes of rapidly improving its 
trade balance have got off to 
a disappointing start. 

Figures freftn Cacex. the 
bask of Brazil's export depart- 
ment, put exports at 51,856m- 

and imports at 92,761m. The 

Imports figure is provisional* 
and the final figure may be 
even higher. The first quarter 
deficit in 1975 was in fact 
higher, at 9951m, but what Is 
worrying Is that exports this 
-year are down by 7.8 per cent, 
on last year's level of $2, 014m. 

The leading export In the 
first quarter was coffee, total 
sales - of which (including 
soluble) were worth $28-L8m. 
Although most agricultural 
products suffered from falling 
prices on the -world market, 
primary products as a whole 
still accounted for 52 per cent, 
of Brazil's overall exports, with 
sales worth $956L8m. 


Britain to question Soviets on 
failure of credit agreement 


BY LORNE BARUNG 


THE QUESTION of the Soviet reached £210m., almost double exports to the USSR are 
Union’s failure to take up more the figure of 1974, while Imports machinery, chemicals and manu- 
than a fraction of the £950m. in haTe remained static at about factored goods, while imports are 
„ ... h „ nr .. ____ £400m. mainly raw materials, furs and 

credit offered by the U.K. to pro- unless the credits are taken precious stones, the latter being 
mote trade is expected to figure yp soon, this improvement cannot mainly for re-export 
prominently in Anglo-Soviet be expected to continue, and the The importance of chemicals 
trade talks starting in London leader of the U.K. delegation, was underlined yesterday by an 
to-day. Mr- Edmund Dell. Secretary of agreement with ICI covering 

c - „ ___ State for Trade, is expected to fields of scientific and technical 

®P e U this out - The Soviet development, The five-year agree- 
J! nt ea fi delegation will be led by Mr. V. ment, which effectively renews 

?! ntr « ,-oh! c L-n K 1 " 11111 . de P u tY chairman of earlier arrangements, specifically 

Soviet council of ministers, mentions crop protection 
Lui “ Mr. -Dale is likely to press for chemicals, health products, 

planned, despite the dramatic orders from UJS. com- chlorinated rubber, fibres, 
improvement in Anglo-Soviet pani es and more flexibility in the fertilisers and paints, 
relations. , method of buying, perhaps seek- • It is understood that the 

Britain is now anxious to main- ing - less emphasis on buy-back Russians have also expressed to 
tain the improved trading agreements which are favoured ICI their interest in buying plant . 
position with the Soviet Union, by the Soviet Union to ease and equipment for the manufac-l 
•reflected in last year's export foreign' currency difficulties. "" ture of ammonia, fertilisers, 
volume. The value of exports At present the most important methanol, fibres and silicones. 


At 9831.4nu m anuf actured 
goods showed a rise of 10.1 per 
cent, over the first quarter last 
year. Here the best perform- 
ance was turned in by exports 
of vehicles and part* which 
have been rising rapidly- over 
the last year or so and reached 
975m. in the first quarter of 
this year. 

An Indication of the unex- 
pected size of the first quarter 
deficit Is given by the fact that 
Finance Minister Mario Hen- 
rique Simonsen predicted In 
January that the deficit for 
the whole year would only be 
of the order of 9800m. Clearly, 
the drastic measures imposed 
by the Government to reduce 


imports have sot had as 
marked an effect as was anti- 
cipated. . 

As regards export prospects, 
Sr. Glnlite Coutlnho, president 
of the Association of Brazilian 
exports, announced recently 
that the association bad been 


S. Korea hits back on imports 


forced to reduce its estimate 
of export earnings for 1976 
from glObn. to 89.5bn., of 
which he put the share of 
manufactured goods at 94bu. 


Transavia 
buys Airbus 


Financial Times Reporter 


SEOUL, May 10. 


SOUTH KOREA has decided to an Initial retaliatory step against Minister Chang has said pre- 
impose curbs on imports from the Japanese silk import restric- viously that his country planned 
Japan in retaliation for another jn ffert inee la t vcar to switch to the U.S. and Western 
Japanese move to tighten control uo ° ,n eneci ‘“ 5l - car ’ Europe for more imports of 
on silk imports, mainly from Korea contends the Japanese machinery and other producis. 
Korea and China. Leading law- unport restriction is unwarranted Japanese machinery exports to 
makers from the ruling »n view of its perennial trade Korea totalled about Slbn. last 


Democratic Republican Party and deficit with Japan which year. 


Cabinet Ministers have decided amounted to S1.2bn. last year aP-DJ 

to recall the Korean ambassador alone. The figure accounted for ^ ^] r Products of Britain is 
in Tokyo to hear his direct report half of the total Korean trade t0 design and build two oxygen 
on the silk dispute. shortfall for the year. plants worth nearly 520m. for 

Commerce and Industry xiie officials said that a seven- South Korea's State-run Pohang 

Minister Mr. tnang \ le-joon, me mber special committee is Iron and Steel company 
meanwhile, has ordered hu aides supposed to complete drafting (POSCO), to be bought with a 
to report to him on tariff, foreign proposed new trade control loan from the London bankers 

exchange and possible j aw aga i ns t Japan this week. Lazard Brothers, 

means to regulate imports from 


THE DUTCH charter airline 
Transavia Holland Had purchased 
from Airbus . Industrie an A300 
B4 aircraft, the longer range 
version of Europe's 250-345 seat 
twin jet wide-bodied airliner. As 
the delivery date of the B4 would 
not be in time to allow Transavia 
to operate their busy 1976 sum- 
mer season, concurrently with 
the purchase contract, the carrier 
has signed a lease agreement to 
bridge the gap. 

With the Transavia purchase, 
the ASOO's order book increases 
to 57 (firm orders 34. options 
23 ». These sales have been made 
to seven countries — France, Ger- 
many, Korea, India. Belgium, 
South Africa and Holland. 

Britain has a major stake in 
the European Airbus programme 
(•and Hawker Siddeiey, among 
other services to the consortium, 
have designed and built the 
wings for this aircraft 


Japan, even prior to enactment 
of a new law. 

These moves were in response 
to the latest Japanese initiative, 
this lime in the Diet, to pass bills 
to control silk imports through 
such means as levying surtaxes 
"n imports to protect Japanese 
silk farmers. 


Shipbuilding upturn 


SEOUL, May 10. 


SOUTH KOREA'S shipbuilding for 28 ships valued at 5235m. 
industry shows signs that it has in the first four months of this 
Korea claims that Japan pro- begun to recover from a year- year. This total accounts for 
mised not to take such steps last long deep slump by receiving .3 per cent, of this year’s 
month when officials from both orders valued at $235m. from Government goal of $320m. com- 
Govemments met here and overseas. pared with last year's total of 

agreed on annual quotas on The Commerce and Industry $150m. in orders which were all 
Korean silk shipments to Japan. Ministry ' reported that Korean received last December. There 
Korea silk imports to Japan shipbuilders have signed con- were no contracts in the preced- 
toral.Icd about $250m. last year, tracts with Kuwaiti, Finnish, ing 11 months. 

South Korean officials said Swedish and Burmese companies AP-DJ 
Korea may impose countervailing 


Cut-price petrol moves 


BY OUR OWN CORRESPONDENT 


TOKYO, May 10. 


duties on Japanese goods and 
discriminate against their local 
importers in allocating foreign 
exchange. They said such h move 
would be in addition to Korea's 
import ban nn Japanese textile 
machines, imposed in March in COMPETITION will be restored —making it “safe" for M1TI to 

outwardly at least to the take away the price supports that 
Japanese oil industry this week, have been .in operation since 
with the withdrawal of official last December 1. 

* standard prices " for all pro- Any remaining problems from 
ducts, probably on Wednesday, price-cutters in the petrol distri- 
However. industty sources icoj gutioT^here should be pern- 
cede the troe Position to be more anently disposed of by legisla- 
tor competition has now been tion tabled by Mrn in Parlia- 
s access fully restricted w ith ment last p riday . when this, 
assistance from the becomes law. the opening of new l 

International Trade and industry Allt u c win h » Miuminxf 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


Leading book publisher seeks mano- 
scrip 15 of all types: fiction. non-flcUon. 
poetry. sclialartt and rvllslous works, 
cic. New authors welcomed. Send 
for free booklet. FX-l. Vantage Press. 
516 W. 54 St. New York Wool. 


Jeddah port 
surcharge reduced 


Shipping lines belonging to the 
UJv -Jeddah and Yembo confer- 
ence have won back priority 
berthing arrangements that were 
withdrawn at the middle of 
March, John Wyles writes, After 
losing their priority status the 
lines Increased their congestion 
surcharge from 33.12 per cent, to 
90 per cent in anticipation of 
cargo landing delays of up to 120 
days. The surcharge bas now 
teen fixed at 40 per cent, and the 
lines hope that waiting time wiU 
be no longer than 30 days. 


Nigerian steel plans 


Nigeria's proposed iron and 
steel industry will start produc- 
tion in 1983, our Lagos corre- 
spondent reports. Federal Com- 
missioner for Industries Dr. R- A. 
Ada lege said considerable pro- 
gress had been made on infra- 
structural developments for the 
Naira Ibn. plant which wiH have 
a maximum capacity of 5m. tonnes 
annually. The Soviet Union is 
co-operating actively with the 
Federal military Government in 
constructing the large mill which 
will help reduce Nigeria's heavy 
imports of steel products. 


Pharmaceutical link 


Pechiney Ugine FCuhlman (PUK) 

___ _ said its main pharmaceutical corn- 

retail outlets will "be controlled i WW* Pham,uka - ha * formed 


Overnight Delivery to all major U.S. and 
European cities South America and Asia 
— Second morning. 


Or virtually any city in the world 
We give DOOR-TO-DOOR, single 
responsibility courier service aver* 
seas to or from any point In the 
U.K. We oil you to confirm each 
delivery when It Is completed. 

If it is important enough to c’-ink oi 
i courier service It is important enough 
to be sure. 

WORLD COURIER has more experience 
in more cities world-wide: W-Ite lor. 
more information or better yet call 
us for pick-up 

ON 01-248-7421 


WORLD COURIER 


YES, Mnd 

mow 

information 


Nim» 


t-S. Queen Stwir London K4 ISP 
01-248 7421 Tele* 8BS64I 


Mdrew ........... .m. ............ 


by a registration system, and 
many independent retailers may 
be pushed out of business by 
proposed safety regulations 
which will make small bus messes 
uneconomic. One such regula- 
tion will require petrol pumps to 
be permanently manned. 


joint subsidiary in Germany with 
Armour Calcitonin*, a subsidiary 
of Greyhound of the U.S., Reuter 
reports. The new company. 
Armour-Pharmuka. capitalised at 
0.11150.000' on a 50-50 baSiA will 
have Its headquarters in Baden- 
Baden. PUK and Greyhound 
already have a French joint sub- 


AMERICAN NEWS 


IFord stresses successes 



as Reagan lead increases 


BY DAVID BELL 


WASHINGTON. May 10. 


Freedom to trade is a con-;^^ Laboratoire Armour 


stitutionai right in Japan and 
MITI claims the new law will not 
infringe that right The objects 
of the hill are described as, 
firstly, providing for public 
safety, and secondly to prevent 
“dumping and oil reaching the 
market by an irregular route.” 
There is provision for ordering 
petrol stations to stop the practice 
of undercutting, If prices are 
deemed too low. 

According to oil industry 
sources, the trouble is caused by 
some refineries which are pre- 
pared to supply irregular whole-, 
salers at knock-down prices. This 1 
“no-brand" petrol then finds its 
way to independent retailers who 
are easily able to undercut the 
tied filling stations, now selling 
regular brands at about 40 cents 
(U.S.) a litre. 


Brazil shoe claim 


. France is reexporting Brazi- 
lian shoes to Britain and pro- 
tection of the EEC. tb S&o 
Paulo economic newspaper Mer- 
catil reported. 

It said Brazilian authorities in 
the U.K. believe the shoes, 
bought in the southern State of 
Rio ' Grande do Sul. are being 
re-exported under the ' Charles 
Jordan trademark. 


Britain recently imposed a 16 
per cent surtax on shoes im- 
ported directly from Brazil. 
British authorities are said to be 
looking into the allegation and 
should complete their investiga- 
tion within 90 days, 


PRESIDENT FORD, still very 
much on the defensive alter 
four successive defeats by Mr. 
Ronald Reagan, faces his Republi- 
can challenger again to-mertow 
in Nebraska. . . 

Over the week-end the former 
California Governor widened his 
delegate lead, over .Mr. Ford by 
picking up an extra 30 delegates 
in Oklahoma, Louisiana and 
Kansas while Mr. Ford could 
only manage to win 17. There 
are, however, a substantial num- 
ber of uncommitted Republican 
delegates who are still thought 
to be leaning towards the Presi- 
dent but could now be wavering. 


no provision, however, for con- 
servative democrats to “cross 
over” -and vote in the Republi- 
can primary as they could in 
Indiana and 'Texas, where Ur. 
Ford was defeated. 

The President 'has been fight- 
ing hard to keep the lead that 
he had in Nebraska until very 
recently bur tbe state's fanners 
are dissatisfied with him. They 
believe that he has encouraged 


World Bank; 
adopts ne# $ 
borrowing 


formula 




. Mr. Ford meanwhile unveiled 
a new strategy while campaign- 
ing on Saturday in Nebraska. 
Scarcely deigning to mention Mr. 
Reagan, he tried instead to con- 
centrate on his own achieve- 
ments as President and praised 
his own success in bringing 
“peace and prosperity"’ to the 
United States after a' difficult 
period in its history. But the 
shadow of Mr. Reagan's new- 
found support followed him 
across the State and his aides 
were said to be privately very 
concerned about the outcome. 

.Nebraska will thus be watched 
particularly closely to-morrow. 
It is a strongly Republican 
farming state with a good num- 
ber of conservative-minded 
voters in both parties. There is 



a cheap food policy at their 
expense and have not forgiven 
him for temporarily suspending 
grain sales to the Soviet Union 
last year. They also share the 
prevalent anti-Washington mood 
that has surfaced in other parts 
of the country. Mr. Ford may 
just stay ahead in the so-called 
beauty contest — the straight 
preference poll — but he- Is not 
expected to do well in the dele- 
gate contest which will further 
undermine his position. 

In the past few days the Ford 


campaign has been running com- 
mercials featuring Sen. Barry 
Goldwater attacking Mr. Reagan's 
stand on the Panama Canal. Mr. . 
Reagan was an ardent supporter \ 
of Sen. Goldwater when he* 
ran for the Presidency in 1984 
and these commercials have 
prompted hundreds of conserva- 
tive Republicans to write angry 
letters to Mr. Goldwater. • How- 
ever, they could just swing the 
primary Mr. Ford's way. 

On the Democratic side. Sen. 
Hubert Humphrey and Sen. 
Edward Kennedy are both on 
the ballot which allows non- 
candidates to be entered. Sen. 
Frank Church, who has made 
Nebraska the major test of hie 
nascent campaign, is also a con- 
tender. But most observers be- 
lieve that the stage is set for 
Mr. Jimmy Carter to win another J 
primary in the State and the i 
polls show him ahead nf all the{ 
others by a fairly large margin. 

The other vPrimary to-morrow 
Is in West Virginia, where Mr. 
Reagan and Mr, Ford are also 
contesting. The race has been 
a quiet one and is thought to be . 
fairly evenly balanced. On the) 
Democratic side there it is the 
only primary that Mr. Jimmy 
Carter has not entered out of 
respect for Sen. Robert Byrd, 
who is running his own slate of 
delegates with some, opposition 
from Gov. George Wallace of 
Alabama. 


By Oar Own Correspondent 


Brown confuses Democrat race 


BY )UU:K MARTIN, U S. EDITOR 


WASHINGTON, May 10- 


IT HAS been -bard for the poli- 
tical analysts to keep up with 
the unending chain of surprises 
in.- this American election year. 
Conventional wisdom has been 
found wanting, political logic 
turned on its head and new 
rationales invented, and dis- 
carded, with startling rapidity. 

Now a new face Is threatening 
to complicate matters even 
further. He is Governor Jerry 
Brown from California who, in 
the words of one commentator, 
has risen from his mattress in 
Sacramento to run for the Demo- 
cratic presidential nomination. 
It was difficult enough to get to 
grips with the nature of Jimmy 
Carter's appeal, but it was easy 
in comparison with that of 
Governor Brown. 

In practice. Governor Brown 
seems to have left it too late. He 
is running in only three 
primaries — Maryland, Nevada 
and California— and overwhelm- 
ing success in ail of them would 
leave him with but a fraction 
of the delegates already won by 
Mr. Carter. Since California, 
with its 280 delegate prize, is no 
longer on the Democratic side 
winner-take-all election, the 
mathematics are hopelessly 
stacked against him. 


But he would not appear to 
be running' a calculated cam- 
paign, even though he talks of 
seducing uncommitted delegates 
to his cause. Tbe thrust of his 
efforts seems to be based on the 
premise that he is a genuine 
American phenomenon, some- 
thing so completely out or the 
ordinary as to be capable of 
igniting mystic support across 
the country. 


WASHINGTON, Hay 
THE World Bank wmfin ' 
to-day that it wiU soon at 
a new Interest rue font, 
under which borrowers will , 
charged a spread of } of l 
cent over the coat the T 
incurs in raising money, 

.The new formula still 
effect on July l. For 
month of June only, a- , 
temporary tending rate of , 

per cent, will be la force,. 
Increase from tbe current. - 
per cent. 

Under the new system,. 
Bank's leading rate will 
reviewed quarterly 
adjusted to the ai 
weighted cost of • __ 
borrowed by the Bank In 
preceding 12 months. To 
calculation a positive : 
of f per cent, will be _. 
to work out the interest . 
that the Bank 'will charge 
borrowers on new 
granted In the 
quarter. 

Previously the 

Interest rate has been . 

twice a year— In January 
and July-^witb the cal * “ 
embracing both past ... 
ing costs and future lot 
rate projections. Bank 
rowers have then been 
a spread on top, but Inya 
in the J to } range. 


On the basis of his campaign- 
ing in Maryland of late, he does 
seem to be the only candidate 
capable of energising the young, 
particularly college students. He 
he has been attracting huge 
campus crowds and they have 
been lapping up his insouciance 
and casual disregard for conven- 
tional political debate. 

He simply ignores standard 
questions on domestic and 
foreign policy, beyond saying 
that if the U.S. gets Its own 
moral problems right it will have 
little trouble in the world at 
large, and that if every Ameri- 
can has a job he will retain his. 
dignity. 

What he . does argue very 
forcefully is that it is time a 
new generation was given the 
task of running the country. 


While bis record as Governor of 
the biggest slate in the union 
Is one of general austerity. It is 
one which, he claims, is based 
on different moral and political 
premises. 

He has been attacking Jimmy 
Carter, not so much because he 
Is the front-runner but more 
because he represents a system 
of political management that be 
has no use for. The Brown mind 
seems full of a series of 
rhetorical and fundamental 
questions and he will not be 
drawn into conventional 
responses. 

Many Democratic Patty pro- 
fessionals ijow see him as the 
last chance of denying Mr. 
Carter the nomination. Mr. 
Brown has picked up impressive 
endorsements in Maryland, and 
Senator Hubert Humphrey has 
been notably kind in his public 
pronouncements towards him. 
On television yesterday Mr. 
Humphrey, while remaining as 
diplomatically delphic as 
possible,- was -moved -to suggests 
that Mr. Brown’s qualifications 
as Governor of the largest state 
might be greater than Mr. 
Carters, since Georgia was 
hardly in the same league. 


Recovery is > 

healthy, 

says Citibank v] 


THE CURRENT UB. ecottooh 
recovery is healthy and wfii 
have a long life without % 
stimulus of rapidly r* * ' 
Government expend! 
Citibank says. The bank’s 
economic tetter cites 
first quarter results 
showed that consumers led 
way hi the current recov 
Gains in consumer 
Ing have been fueled - by 
gain in income, an increase 
available credit and a red 
tion in federal taxes, the fe. 
says. “A particular feature 
this recovery Is a i 
consumer preference 
goods as opposed to servii 
tiie bank adds. 

Motor vehicles and 
made np 39 -per cent, of 
smner spending on g 
while food and dothfufi 
accounted for 5 per cent and 
8 per cent, respectively. Real 
outlays for gas and electricity, 
on the other hand, rose very, 
slowly “as consumers have 
attempted to adjust to sharply 
higher energy prices," the 
letter says. 

AP-DJ 


POLITICAL AND ECONOMIC PROBLEMS IN GRENADA- 


After the mongoose gang 



BY DAVID RENWICK, RECENTLY IN ST. GEORGES 


GRENADA, the only one of 
Britain’s Caribbean Associated 
States to achieve full indepen- 
dence so far, is finding the task 
of restoring its economy after the 
pre-Independence civil unrest of 
1973-74 more difficult than ex- 
pected. High oil prices and 
the continuing . instability of 
sterling, which Grenada, in com- 
mon with other members of tbe 
Eastern Caribbean Currency 
Authority, uses as a reserve 
asset, have certainly not helped 
matters. 

The disturbances of 1973-74 
were characterised by wide- 
spread street demonstrations, a 
voluntary shutdown by shop- 
keepers and retailers in the 
capital. St Georges, a strike by 
electricity and other, workers 
and. most damaging of all, the 
closure of the port for three 
months by the Seamen and 
Waterfront Workers’ Union. 
They were not directly con- 
nected with the achievement of 
independence on February 7. 
l '~ i but had been brought on 
by the Indignation of a number 
of civic, business, labour and 
political organisations about how 
Mr. Eric Matthew Galry's 
Government bad turned a blind 
eye to. and even indirectly en- 
couraged, police and para-police 
brutality and a disregard for 
human and constitutional rights. 

The troubles brought about a 
15 per cent, real reduction of 
gross domestic product in 
Grenada, a drop by almost 40 per 
cent of government revenue 
(which is heavily dependent on 
import duties}, a reduction of 
tourist receipts by nearly half, 
and a rapid deterioration of an 
already shaky balance of 
payments. 

The Minister of Finance, 
Trade and Industry, Mr. George 
Hasten, in his 1976 Budget 
speech, confessed that the state 
of public finance remained 
“ critical " and that the Govern- 
ment would need to rely heavily 
on external budgetary support. 
Britain, which Mr. Gairy attacked 
bitterly at the Commonwealth' 
Heads of Government Confer 
ence in Kingston last May and 
threatened to take to the United- 
Nations on a charge of “gross 
economic neglect " during its 
colonial stewardship of the 
island, is giving S1.0S2.KW 
Eastern Caribbean, currency 
(about £210.000) in current 
account assistance. 

Grenada is also anxiously 
awaiting tbe establishment this 
year of the SEC40m. Fund for 
Emergency Programme Assist- 
ance, designed to alleviate short- 


term budgetary problems and 
help the less developed CARI- 
COM countries (the LDCs), of 
which Greneda is one, pay off 
some of their debts to regional 
institutions. Grenada is behind 
with Its payments to a number 
-of reglooal common services, 
such as the University of the 
West Indies, and the West Indies 
Shipping Corporation. The 
Emergency -Fund 1s being 





financed by the Governments of 
Britain. Canada. Trinidad aod 
Tobago,- Jamaica. Guyana, and 
Barbados. 

Current and capital expendi- 
ture of Grenada for 1976 amounts 
to $EC50.362.21Q, which is 
SEC6.33 1,438 more than last year. 
Mr. Hosten claims that so much 
public spending is necessary in 
order to prime the pump of 
economic activity and boost 
national reconstruction. Consider- 
ing that current revenue alone 
fell short by SEC5.6m, last year 
(failing to attain even the level 
of 1973) and that, in the 
Minister's own words, a “large 
proportion " of the capital 
budget did not materialise, 
critics of the Government con- 
tend that the 1976 figures amount 
to wishful thinking. 

Mr. Hosten clearly hopes that 
new tax provisions Introduced in 
the Budget will help the Govern- 
ment to meet Its extra require- 
ments. New consumption taxes, 
a 5 per cent stamp duty on al! 
imports, higher licence fees for 
commercial banks and insurance 
companies', and an increase in 
the hotel tax. are among the fresh 
imposts this year. 


The most controversial aspect 
of legislation associated with the 
Budget Is the Banking (Special 
Deposits) Act, which forces all 
commercial banks in Grenada to 
lodge 5 per cent of their deposit 
liabilities with the Accountant 
General and also to hand over to 
the Government all accounts 
which have remained dormant 
for a period of six years. The 
latter provision has started a 
minor run on the banks by those 
who have neither deposited into, 
nor withdrawn from, their 
accounts for six years but who 
have no desire to see their 
savings disappear. 

The deposit requirement, 
though similar in nature to the 
deposits schemes already being 
operated by those CARICOM 
territories with Independent 
central banks, has been bitterly 
resented by the banks in Grenada 
(all of which are foreign owned) 
on the grounds that there is no 
central banking system as such 
in existence in Grenada which is 
part of the Eastern Caribbean 
Currency Board. Moreover, the 
Government bas, so far. refused 
to agree to pay interest on the 
money. 

Some banks have already 
decided to lower their interest 
rates on customers deposits and 
to raise their ebarges on loans 
in order to recover what they 
win lose on the 5 per cent, of 
their liabilities earning nothing 
on deposit with the Treasury. 

Tbe new taxation measures will 
inevitably raise the cost of living 
in Grenada, which is already 
among the highest in. CARICOM. 
Inflation was between 20 to 25 
per cent, last year and is not 
expected to he significantly 
different this year. Prime Mini- 
ster Gairy, who has token to 
calling - himself “Dr.” on the 
basis of an honorary PhD. 
appears unworried that the high 
cost of living, economic stagna- 
tion. Or any other economic or 
political problems may prevent 
his Grenada United Labour 
Party (GULP) from winning next 
year's election. Grenada’s 15- 
member House of Representa- 
tives fs almost wholly dominated 
by his party: it has 14 seats to 
the Grenada National Party's 
one. . 

Mr. Gairy’s confidence is 
reflected in the way he responded 
to "the recommendations of the 
Duff us Commission of Enquire 
into the Breakdown of Law and 
Order and Police Brutality in 
Grenada. The appointment of 
the commission was forced on 
the Government by the same 
group of interests responsible 
for the demonstrations and shut- 
downs and which came to be 


known as the “ Organisation fi 
22." after the number of entity 


it represented. The Chaims' 
was Mr. Curtis Stuart, «. 
respected white collar traf 
union leader. Tbe commissio 
beaded by a former Jamaica _ 

Chief Justice, Sir Herbert DulfUjV? • 
reported in February last ' 

and its main recommendatid. 
were as follows: 


i— The disbanding of the pi\ V -jy; 
ithcs, para-police aides, taw* ' - - A . V \ 
„ Grenada as the- iJlo^gwf , ^ , 5 

gang, who had personally ty»_\ I, .. 
recruited by Mr. Gairy to ajtf I ; 


the regular police in the 
against “ subversion," but w!;{> . . ■ , 

had succeeded in themself t • i 

virtually controlling the pob , ’ ; 1 

and inflicting their own- bre . - 

of unorthodox and violent “lai - «. i ’ * j, 
on opponents of the Governme-. L 

particularly on members of J’i *,■ 
radical. Left-wing party, the N\I ; 

Jewel Movement J 

2 — A thorough reorganisaQ 1 ' 
of the police force, with SP**?.., ' • , 
reference to the recruitment- • «, 

a non-Grenadian as Polce Cg - v :i - 
missioner, and the removal fit/' ,. ; 
the force of Assistant Sup’:,! ; 

intendent Innocent Belmar,^ 
policeman noted for his bra- 1 ; 
methods. 




etbods. . T 

3 — An enquiry into the fl 'l, j v. > J( : • 
duct of two magistrates, £ j ; { . 


Irving I. Duncan, and Mr. Ltaj/;. ] - 
St. Louis, with a view to dejv |jl *- 
mining whether they shoukn *-vO!?. «• 
removed from their jobs. -■'•! ^ ‘ : 

4 — A similar inquiry into AiW 

conduct of Mr. Nolan Ja«; •!•'* »* , , 
the Solicitor-General, in on' ; ,: -> '• ^ : v 

to decide whether he, too, shfl.J,: -. 
be removed. .. * v |\. •. ' 

5— An Investigation into'-i... “ > ) t . 

losses- sustained by business® - ; ; : 

during an extensive, petip 
looting by members of the —, 
goose gang, in order that 
might be compensated by 
Government. 




So far, Mr. Gairy has ignpi 
the last three recommendatiQi’ i^ 


The two magistrates are A V,,. ] ) 
functioning and Mr. Jacobs^ . ' ■ ■■ 
been made Permanent Sg.; - ' i*- . 
tary in the Offlra of tbe. • j , 
Minister. ■ ' 's i 

Assistant Superintendents , » * 

mar resigned from the iS 

force on his own votittoM Vv j 
was promptly made an • 1 u ■ 

member of Mr. Galry’s union- v}; 

Grenada Manual and M® Vh 
Workers’ Union. 


-lb:, 

The mongoose gang has 1 ■ ■ 1 

slbly heen disbanded, bUtj^: i 1 


** i 




of its members, whose 
records the Duffus 
described in detail, have to 'A. k w :{i v * 
re-absorbed into the [i-vl 1 \ 
Force, formed after •i n e®R. 
dcnce and which numbers % v 

500 men, or into the 1. \ 

V a 


■ i 
! 


Volunteer Constabulary, 
of the police service. '- r 


i i' - . 


Y - 
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OVERSEAS NEWS 


'"Cabinet 




k.. ''leshuffle 
, )rr o^.Iraq 


< Iraqi ministers were relieved 


J |] J|pcir posts yesteixiay ta a major 


Jjiet reshuffle, according to 
Iraqi news agency. Keener 
~ Wf Cw rts from Baghdad. Three 
. .,'Vni.,. Vnmeni Jfinisters lost their 
W,.,| M, I^ S and were- appointed ambaa- 


-mmeM Jfinisters lost their 
s and were- appointed ambas- 
C.'ts and three Ministers of 
» ■ 11 vj? {junior ministers) were also 
; ■ , ved. 

" I l. Hjg ■ dismissed ^Clusters were 


' ‘it-Nan Aynb Sabri (Transport), 
“'f 'h* 3 Abdullah Al-Khodeir (unity 
•• , W) and Dr. Rashid AJ-Rifai 
' ' «•* ( !| i.uUc woriss. and housing). 

• < •! i\.am Tbrahhn Al-Shawl, Minis- 

•>n ... > |at state for Foreign Affairs, 
•i- lu j^ ra-Sharit Minister of State 



11 t ee of Kurdish self-government 
r r, i' ,. was appointed head of the 
of the dep®y_ chairman oF 
*1 '' * Revolutionary- Council, with 

•’ ^ rank of Minister. . • 

: fe-esident Bate appointed Mr. 

. » . ‘"' I ,an Al-Hamdani, Minister of. 
'a (uiing, Mr. Hassan Al-Aniri J 


Angola Premier 
gives pledge on 
nationalisation 


6Y JANE BSK5EROL 


LUANDA, May 10. 


IN A major policy review over tion to control Angola's terri- 
the week-end, the Angolan torial waters and defend its 
Prime Minister pledged Angola coastline.” 
must be “ master of its re- The Air Force he said "is a 
sources ” of oil. diamonds. Iron supersonic force ” and important 
ore and of “ major factories and “ in an African context- ” He 

companies.” also warned of the “ continuing 

Mr. Lopo de Nascimeno said: danger ” of South Africa which. 

1 Swapping the Portuguese or he charged, is aiding remaining 

American bourgeois for an groups of FNLA and UNIT A in 

Angolan bourgeois would od|v Mabnje and Bie Provinces, in 

be Angolanising exploitation of central Angola. These armed 

the pieople." Angola’s resources groups are still causing deaths 

of mineral wealth and major of Angolan Army soldiers, 
firms “must be collectively On Angola’s aid to liberation 
owned by the people.’’ movements in Namibia <S.W. 

•U tit , fr Hassan ai «mn ' He added, however, “We will Africa). Rhodesia and South 

' *- aJuter’ of Internal Trade and [ not leave undone anything which Africa, the Miniver said the 

'■ ' HaSur Al-Jassem, j can be done now. neither will we Policy was to help them by giving 

' ' -K.^ister of Industry and Minerals. . start upon anything which Uiem bases, helping tram cadres 
-h >iu* r Al-Jassem . succeeded Mr. i cannot be done yeL" Observers ar |d supplying financial and 
’ ' :r ii- L i \ Al-Jazrawi . who was 'are interpreting the speech as a material assistance. 

‘tinted Minister of Public! reaffirmation of the MPLA s He did not believe intervention 
■' ,.** *5 and Housing". j determination to build a to Angola s Anned Forces to be 

"< • - G-. Riad Ibrahim Hussem was J sociaIist Angola firmly but necessary: “Well organised and 

’ • , >inted Minister of Health in Bra duallv ■ well supported, they should be 

. T liession -to Dr. boat Mustafa .) * able to carry on the struggle by 

i ' 1,r V, was appointed Minister or. p ora T vc : c - themselves. But obviously if the 

• i'. ' r “i^ur and Social- Affairs, and i aidiyMa conditions change we aie ready 

' .Anwar • Abdel-Kader was jj r> Lopo de Nascimeno also lo analyse the situation and take 

' "•= ^-it tinted Minister of Municipal 5DD *- f DUt to ufihly against appropriate decisions." 

‘ ' Rural Affairs in succession i - — 


c Kura aubir. »„ rr# ,nt 

.* Mr. . Abdel-Sattar Taber , current 


\ 1 


labour unrest in The Defence Minister's stale- 
10,1 -rf ■ w r ho a‘SIiMted MinE-i Luanda, cited by Mr. Nito mem on South African aid to 
" -T^n^rL 4 ^ 1 1 Alves, the Interior Minister, as armed groups -still active in 

>1? SdebSaua Al-Jawari was the reason for postponing local Angola follov/s charges by Presi- 

0 Glinted Minister of Religious Luanda elections from this dent Agostinho Neto Ivt week 

_ owmenLs. a new Cabinet post. • week to the end of June. The that incursions are still being 

Prime Minister said workers’ made across Angolas southern 

demands must take into and northern borders. 


i Cu\(>n>W elections 

■ Eric Willis, New South Wales 
nier. yesterday conceded de- 
-Uln, at the elections held on Slay 
e ports Kenneth Randall from 
• f fijr bem. The result was delayed 
v llll^he closeness of the voting in 
■ "seats. 

‘ Mi Vith counting virtually com- 
ed, the Labour Party wBl have 
neats in the State's new legis- 

• r„ 'e Assembly: Sir Eric' Willis* 

* -rral Party will have 30: the 
_ r .ntry Party IS, and there will 
..." >ne Independent who is likely 
. upport Labour on most issues. 

' election breaks a spell of 11 
~rs’ government by Liberal- 
intry party coalitions in NSW 
■ - . represents a dramatic re- 
- jal of voter attitudes since last 
* . :ember. 

jyptian plan 

E EGYPTIAN Government is 
.-, mt to adopt Western-inspired 
orm of its socialistic economy. 
,-DJ reports from Cairo. The 
orms should bring long-range 
leGt but an immediate result 
•Uld be a worsening of infla- 
n. .The economic reforms were 
*wn up by the International 
• netary Fund and are designed 
. -alleviate Egypt’s financial prob- 
. j, sources said. 


wage ~ — - „ . ^ , 

account the - current. . “ vixtu^ 
paralysis” of the. .economy and Lo-ordl nation 

Jwurar^m-ftdnrrion "levels before Commander Carreira hinted at 

eg 

. 1 -artor’q cneech neighbouring countries Zaire and 
The MPIiA leader s- . Zambia when he said: u The posi- 
reviewed a range of Cll ”_ 1 tion of neighbouring countries in 
problems from chrome relation to these groups is still 

power shortages to basic labour ^ very clear roay have 

problems In the Luanda m- gupp^t of other countries. ” 
dustiial area, and more geperj Every effort appears to be 
problems of distnbution, trans- being made tQ C(M)rdina te policy 
port and shortages in equipment on ^ontip,. poncing with the 
spare parts and raw. materials. z a j re an d Zambian Governments, 
But he unequivocally pledged reflected in the low key tone of 
a Socialist path for Angola and b t ,th the Presidents’ and Defence 
spoke of the lessons of- other Ministers’ statements over the 
African countries -who had past few days, 
chosen “ the ' capitalist- path. An accord with Zaire on joint 
There we see what is euphe- frontier co-operation was reached 
mi Stic ally called growth without a ft e r the February Brazzaville 
development” - summit brought Presidents Neto 

Meanwhile, in another im- and Mobutu together for .the 
portant week-end policy, state- first time for many years. The 
menu Commander Iko Carreira. Defence Minister said MPLA 
the Angolan Defence Minister, forces are now policing frontier 
spoke of' the importance of posts along the Zambian frontier. 
Angola’s armed forces **a s a too. as well as along the border 
defence force in Africa.” It was with Namibia, where he said, 
now one of . the best equipped they took up positions on April 
in West Africa and the Angolan 1 and 2 following the South 
Navy would “soon be mjL.posi- African withdrawal. 


Christians in Lebanon mountain offensive 


BY IHSAN HljAZI 

THE OUTBREAK of large- 
scale fighting here and in the 
mountains has. presented Mr. 
Elias Sarkis. Lebanon’s Presi- 
dent-elect, with his first chal- 
lenge. He spent much of his 
time to-day holding contacts to 
check the deterioration. 

Palestinian guerilla and Left- 
wing forces have been mobi- 
lised throughout Lebanon to 
cheek what has been described 
as a massive offensive by Right- 
wing Christian troops to re- 
capture mountain * Tillages 
which they had lost in earlier 
clashes. 

Four brigades of Christian 
troops backed by tanks, field 
artillery and reportedly heli- 
copters, have attacked tbe 
vflage of Aiotourah, in Left- 
wing hands, lying on the hills 
in the eastern Maten district. 
From there, the Right-wing 
elements, according to military 
sources, intend to capture 
other villages and then begin 
the descent into the Bek aa 
Valley to break the siege 


which Left-wing forces had 
established around the pre- 
dominantly Christian town of 
Zahle- 

This was the same route 
Left-wingers had used at the 
end of March and early April 
In their thrust into the 
Christian strongholds in the 
mountain side. The Left-wing 
offensive was sbort-circnited 
by Syrian intervention . which 
forced them to discontinue the 
attack. 

Wafa, the news agency of 
tbe Palestine Liberation 
Organisation, hinted that there 
was collusion between Right- 
wing . elements and certain 
Arab quarters, which was 
taken as an allusion to Syria. 

The guerilla leadership bad 
issued a statement warning 
Right-wingers that their action 
was a violation of the truce 
wbJeh had been arranged in 
Damascus last April 19. The 
leadership announced if was 
taking the - “deterrent 



measures” to stop the Right- 

wing offensives. 

Informed sources said this 
could only mean that the main 
guerilla group. £l-Fatah. was 
getting ready to throw its 
forces back into tbe battle. It 


had taken them ont under 
Syrian pressure last month. 

Fighting has spread to other 
mountain areas and the capital. 
There were heavy artillery ex- 
changes between the town of 
Aley, which is Dnize-domin- 
ated. and the nearby Christian 
village of Kabbalah on the main 
Sei rut- Damascus highway. 

Shelling was also exchanged 
between the Moslem and 
Christian di*l riels of the capi- 
tal. Left-wing and militant 
commando groups had warned 
that if the fighting la the moun- 
tains did not stop, they would 
resume hostilities in Beirut. 

Tbe new tension and added 
Left-wing opposition to Mr. 
Sarkis’ election to the Presi- 
dency have hindered the pro- 
cess of nurmalisation. which 
had been expected after a new 
Head of Stale was chosen hv 
Parliament on Saturday. 

Unidentified persons set fire 
to the family residence of Par- 
liament Speaker Kamel al 
Assad al the to* a of Al Taybeh 


BEIRUT, May 10. 

near tbe border with Israel yes- 
terday, while others blew up 
tbe country home of Deputy 
Kazem Al Khalil in the south- 
ern Tyre district. 

This was regarded as a re- 
taliation lo their participation 
hi the Parliamentary session 
which elected Mr. Sarkis. 

In the northern (own of 
Tripoli, several persons were 
killed or wounded In a clash 
between members of rival fac- 
tions of the Baaita party- One 
group supports Syria and the 
other Iraq. Seven PLA soldiers 
were also killed when their 
track was caught In the cross 
fire. 

Right-wing elements are 
keeping silent about their re- 
ported offensive In the moun- 
tains. Sources close to them 
say that recapturing the moun- 
tain tillages is of extreme 
strategic importance because 
from there left-wingers could 
threaten the entire right-wing 
positions in the mountain 
areas. 


Call for Islamic solidarity 


BY METIN MUNIR 

THE Islamic Conference nf 
Foreign Ministers opened here 
to-day to attempt to bring about 
a degree of solidarity among 
Islamic states. 

The conference will be domin- 
ated by inter-Arab problems 
and thc Middle East question. It 
brings together foreign ministers 
or their deputies from 40 Islamic 
states and the Palestinian Libera- 
tion Organisation. 

The first two days will be 
spent on drafting a work pro- 
gramme followed by three days 
of ministerial debates at Istan- 
bul’s new glass-and-concrete 
culture • palace. On Friday, the 
last day of the conference, a 
commu nique will be issued. 

There are many firsts about 
this conference, the seventh 
since 1969. It is the first time 
it mees in a secular state which 
not only .recognises Israel but 
has not given the Palestinian 
Liberation Organisation permis- 
sion to open a representation. 
Turkey is not a de jure member 
of the conference, although an- 
nouncing to-day the adoption of 
legislative steps to become so. 

The meeting comes at a time 
when many disputes .ranging 
from the Sahara to the Gulf 
deeply divide the Arab world. 

Syria and Iraq, long standing 
ideological and political foes, are 
now more bitterly embroiled in 
hostility because of Baghdad's 


opposition to President Hafeez 
Assad's involvement in the 
Lebanon. Syria is aiso going 
through a chilly period of its 
relations with Cairo because of 
the American-sponsored inlcrun- 
peace agreement between Egypt 
and. Israel. 

There are 'also considerable 
problems in North Africa. Col. 
Khaddafy of Libya and Presi- 
dent Sadat of Egypt are involved 
in a biller propaganda war. 
Libya’s relations with Tunisia 
are also tense as a result of the 
recent alleged Tripoli-backed 
attempt to assassinate Tunisian 
President Bourguiba and then- 
plans for union are little more 
than . a bad memory. 

Farther west, Algeria is at 
loggerheads with Morocco and 
Mauritania against which it is 
supporting the Polisario front 
liberation movement in the 
mineral-rich Sahara recently 
evacuated by Spain. 

In the near east, Pakistan and 
Afghanistan are in conflict over 
border tribes and in the oil-rich 
Gulf _ Iran and the small 
sheikdoms are disputing whether 
tbe waterway should be called 
“ Persian ’’ or “ Arab." 

The conference is expected to 
serve as a useful forum for bi- 
lateral negotiations as well as 
providing opportunity _ for 
plenary discussion. The Gulf 
States; and Iran, for instance, are 
expected to come together to co- 
ordinaty Gulf, security matters. 

• V? 


ISTANBUL. May 10. 

Turkey, Egypt. Pakistan, and 
the Gulf States will attempt to 
bring about some sort of soli- 
darity among the 40 states which 
represent nearly 400 million 
people. Informed Egyptian 
sources said that Cairo would 
try to bring concerted altitudes 
to the recent disturbances in the 
Israel occupied West Bank and 
bring about a condemnation of 
Israel. 

Pakistan is reported to be 
planning to sponsor a high-level 
mediation team to sort out the 
Lebanese crisis and the Sahara 
dispute. 

Islamic foreign ministers are 
also expected to discuss joint 
Islamic ventures like the Islamic 
Development Fund, the establish- 
ment of an Islamic news agency 
and broadcasting corporation and 
the progress of (he Islamic Bank. 
The question of Moslem 
minorities in Cyprus and the 
Philippines will also be debated. 
Mr. Rauf Denktash, the Turkish- 
Cypriot leader, is expected to 
address the conference. 

The conference is the most 
lavish effort on Turkey's part to 
date to make friends and 
influence people in the Arab and 
□on-aligned world. Ankara hopes 
to rally support against Greece 
in the disputes about Cyprus and 
th» Aegian Sea and to improve 
its economic ties with tbe Islamic 
states as a result of tbe confer- 
ence. 


Israeli paper forecasts 
exhaustion of reserves 


BY L DANIEL 

ISRAEL RADIO this morning 
broadcast what it claimed was a 
secret working paper prr pared 
by Finance Ministry cen non lists 
forecasting mass unemployment 
and the exhaustion of Israel's 
foreign currency resen cs within 
IS months. 

Ministry circles, while not 
denying that there is a draft of 
this kind, said it was one of 
hundreds and had been pre- 
pared by one junior economist. 

The working paper says thai 
if Israel does hot get the ifSOOm. 
of U.S. aid for the fifth quarter 
of the American fiscal year (pro- 
vided for in the Foreign Aid Bill 
vetoed bv President Ford), 
unemployment next year might 
reach 120.000. or over 10 per rent 
of the labour force. This com- 
pared with the present o\ er- 
employmonl. with labour 
exchanges unable to fill all 
requests for workers in spite uf 
the employment in Israel of 
50.000 Arabs from the occupied 
territories. 

It also warns that foreign 
currency reserves are likely to 
fall to £3S0m. (equivalent to 
only two weeks' imports) within 
a year, from tbe presen l level 
of just under 51.000m.. and to nil 
within IS months, which would 
force Israel to take short-term 
loans at ever increasing rates of 
interest which she might even 
find difficult to raise. 

The trend is attributed not 
only to the likely loss of S500m. 


TEL AVIV. M.i* 10. 

nf U S. aid, but :o the dr.a*r 
Budget for Iftrii/r. ttfiu-h 
paper doiLTibi-.i a-i unreal nfc 
ami lnll.ilionjiv since :! w:! ! . 

pump the cquivik-m nf £tt.i«4Ui;i 
mtn I li«- eeniMuij (muni t" til 
per cent, of tin- Budget ». This 
would be double the deficit fin- 
unciny provided for tr. the 
Budget as tabled. 

The paper also doubts the 
Budget's income forecasts and 
says it dues nm provide for 
urgently needed structural 
changes in the economy — the 
shift from services to industry, 
particularly export industries. 

This dire forecast, while 
officially being disowned hv the 
Finance Ministry, may. nf cour-e. 
have been leaked to strengthen 
the Governments hand in the 
current round nf wage negotia- 
tions which have already resulted 
in a numitor nf strikes and 
“sanctions.” 

AP-D.I reports from Tel Aviv 
Members nf the Israeli parlia- 
mentary finance committee have 
hacked an agreement signed 
beiwcerr the Israeli Government 
and unidentified U.S. interests 
for the development of a new 
oil field in occupied Sinai. 

Officials at the meeting said 
signs of oil were good, but it 
was still far from certain that 
oil was there. They added that 
an association with foreign 
interests was esentia! for access 
to capital, know-how and tools. 

The identity of the U.S. asso- 
ciates is a secret. 


"WfeUliketo think 


nr* 





because we’re terrific.” 


The in-flight crew (right) may have something. 

But of course everyone has their own idea. 

Bill Slattery vice president of schedules,believes 
'WAs 280 departures every week from Europe, 
forth Africa and the Middle East serving a total of 35 
ties in America have more bearing onthe subject 

Harriet Korn, director of in-flight, puts up an 
iteresting case for the choice of 2films and 8 tracks of 
itemational audio on everyTrans Wbdd Service flight. 

DieterBuehHhead of dining, says that the choice 
f 3 meals in Economy and 5 in First Class is a much 
tore satisfying reason. 

Jules Rondepierre, interior designer suggests that 
WAs widejbody-'Contoured seats in747 , s are more 


•the point 

Andree Picq, ground hostess, offers the unique 
ason of T WAs exclusive Newlfork terminal. 

And plots are certain thatTWA’s consistent on- 
me performance is a much more important factor. 

But itmay justhe that Chariine, Kathryn, Lewis, 
tmara, Shirley, Rick,I^yLaura,Phyllis, Lynn, Ellyn, 
enise, Art, Neal and Jane are right __ 

After all, theygettoknowyoubetterthan u23 


lyone. 


■ ^fc.lernannial apeerasrt thwisi aanlntf d»geta n-n^eoleiiinrantaiBl fw d^bcJicbertrasein attiaTBaBSonfc 
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means business 


Transport is just part of the service you get from JSS, 
the container carrier between Europe and the West 
Coast of North America. 

If you are looking for a product, a JSS agent can 
assist you in finding a supplier. 

If you want to export, a JSS agent 
can help you find a market. 

Quick efficient service means 
business. JSS ships call at nine ports 
in Europe: Gothenburg, Copenha- 
gen, Hamburg, Antwerp, Rotter- 
dam, Le Havre, London, Liverpool 
and Glasgow. And at five ports on 
the Pacific Coast: Los Angeles, Oak- 
land, Portland, Seattle and Vancou- 


ver. 


Scheduled weekly sailings on 
fixed days. Direct, all water-borne 
transport with no unnecessary han- 
dling. No hard bumps. No big 
changes in temperature. 

JSS means business - direct, per- 
sonal and considerate. 


<$> 



FOR PERSONAL SERVICE 


Johnson Scan Star 


General Agents, Europe 


Belgium: 

A. Durot S A.. Antwerp 
Tel: 32 7850 Tlx: 3 11 55 
Denmark: 

Allfreight Ltd.. Copenhagen 
Tel: (01) 11 12 14 Tlx: 19901 
England: 

Johnson ScanStar 
General Agency. London 
Tel: (01)488-4567 Tlx: 888217 


Finland: 

AB Johnson I injen9 Agentur, Helsinki 

Tel: 66 13 71 Tlx: 12-673 

France: 

Worms Services Maritimes, Paris 
Tel: 2851900 Tlx: 28071 1.2B0237 
Holland: 

Comelder's Scheepvaart 
Maatschappij B.V.. Rotterdam 
Tel: 111880 Tlx: 21101 
Italy: 

Siamar United Shipping Agencies, 
Genoa 

Tel: 594541 Tlx: 27151,28687 


Norway: 

Fred. Olsen & Co.. Oslo 
Tel: 41 50 70 Tlx: 11360 
Portugal: 

Soc. Com. Garland, Laidley S.A.R.L, 
Lisbon 

Tel: 363191 Tlx: 12218, 16686 
Spain: 

Mac Andrews & Co.. Ltd., Santurce 
T6L.461 88 00 Tlx: 33730, 32036 
Sweden: 

Johnsonlinjen Agentur AB. Gothenbqrg 
Tel: 031-177300 Tlx: 21450 


Switzerland: 

O. Brunoni S A Agence Maritime. 
Zurich . 

Tel: 232050, 235016 Tlx: 52360 
West Germany: 

ISA Internationale Schrffahrts 
Agentur G.m.b.H., Hamburg 
Tel: 140)32991 Tlx: 021-61877 

General Agent, U.S. and 
Canada: 

General Steamship Corporation, Ltd. 
San Francisco 

Tel: (415] 392-4100 Tlx: RCA 27705 
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Habiter Avenue Foch, h Paris ? Autant habi- 
ter le bon c6t6. C6t6 droiVquand on descend. 
C6t§ soleiL C6t§ cinquante. Tbutes les grand es 
avenues du monde ont un bon cdt6. Avenue 
Foch, depuis un si&cle, les plus recherch6s sorit 
les numiros pairs. 




2 


Le cinquante. 

Au num6ro cinquante, s'§difie un ensemble nou- 
veau et trfes fidfele a l’Avenue Foch. Avec des 
appartements de 3, 4, 5 pieces dans les super- 
structures. Et avec des hotels particuliers de 4, 
6, 8 pieces dans la partie basse od se mfelent 
patios, verdure, jar dins suspendus : au total, 
4000 m 2 de verdure sur les 5600. 


Appartements et hdtels particuliers. 
L'architecte et le ddicorateux ont vpulu un style 
"piezre et ton bronze*- qui respects la tradition 
de lAvenue du Bois, mais qui n'a rien de rigide, 
gr&ce a une conception tr6s libre des espaces, 
Les pieces sont congues pour recevoit mais 
dans un esprit dlntimite et de chaleur tout & fait 
dans le gotit actneL 


'J 


Le calendrier des travaux. 

II est conpu pour que, d6s maintenant, vous 
puissiez vous decider sur les am6nagements 
intdrieuzs que vous souhaitez - dans le cas oOt 
vous en souhaiteriez d'autres que ceux pr6vus 
par rarchitecte et le ctecorateur 


Soetete de commercialisation : SFGI (anc. Baznheim F et 1% 

23. rue da l'Aicade 75008 Paris. T<51 2B5.4L2L - 

For the United Kingdom: Herring Daw 

26/28 Sacfcvjle Street - London WDC/2 QL TeL 01-7348153. 

63, rue Piene-Chatron - 75008 Paris. T6L 266.07.01. 


SO, Bvenne Foch 75116 Paris. ML 204.60.68. 
Xctnellement, tons les jonrm, de U h A 18 h, 
uni dlmanche et ]oun fixlli. Samedls da 10 h i 17 h. 
Sans le hall dtaceneO et de vent* : maqsettes, plans 
•t “Uvret de bad" tditd k votre Intention persennelle. 
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EUROPEAN NEWS 




Earthquake toll tops 830 
as rain hits rescue effort 


BY ANTHONY ROBINSON 


ROME, May 10. 


A MASSIVE vaccination pro- This is a decision taken tn the people are sow without a roof 
gramme is now underway in the -light Troth of the recognised over their heads, 
earthquake-stricken Friuli region spirit of recovery and deterraina* j> euter a( jd S from Geneva: 
of north east Italy, as the official tion expressed by the ioial £taliim newspapers unlay criti- 
deaih toll climbed above 830, population, but also In the light Government organisation 

with fears of hundreds more of the bitter experience learned nf the .relief operation, 
dead still lying under the ruins in the aftermath of the Sicilian . _ . . 

of IB villages and hundreds of landslip in 1968. TCiis led to the On_the spot, it seemed clear 
scattered farms and cottages. wastage of hundreds of millions that, in view of the sue Of the 

Rescue operations have been of pounds of relief atd through task, all that was posmbler was 
hampered by heavy rain and a corruption, administrative in com- being done, and some vanfusion 
continuing ' series of earth petenee. and disagreement over to* Inevitable^ But the Italian 
tremors, causing further damage reconsruction plans. Eight years Communist Party appeared to 
to walls and buildings left after the disaster, inhabitants of launch a campaign of crmclBni 
standing by the main quakes on the five affected villages are still against the Government over too 
Thursday night living in temporary tin butt. ' relief operation,- bringing the 

The Government has agreed This time the local population disaster into the political arena 
that the principal administrative is determined that they wlli parries ; prepare for general 
burden of reconstruction should rebuild their own houses and elections next month, 
be left to the regional and local factories. Headlines In the Party news- 

authorities themselves, with the An idea of the dimensions of paper Unita were Relief org- 
central government bureaucracy the task before them can be anisation still inadequate," and a 
remaining outside actual recon- seen from official figures which front-page editorial said 
struction work and limiting itself estimate that 10,000 apartments attempts to play down tni 
to the provision of adequate were destroyed and 7,500 severely Of the situation were * 
financial assistance.' damaged. An estimated 150,000 and damaging." 
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Naples political crisis 


BY OUR OWN CORRESPONDENT 


ROME, May 10. 


NAPLES, which for eight The decision of his 40-year-old 1970 and Lucio Libertipi, . vice- 
months has been governed by a younger brother Umberto to president of the Piedmont region 
minority Communist-Socialist stand for the Christian Demo- since the regional elections last 
city council led by Com- crats, however, has dashed the year. 

munlst mayor Maurizlo Valenzi, Republican Party's hopes of f The s traitjacket of protective 
is now in crisis. Following a non- securing a candidate who, they measures erected last week to 
confidence vote engineered this hoped, would characterise- the defend the lira appears to have 
weekend by a coalition of Party as a principal . pole of successfully changed market ex- 
Christian Democrats, Monarchists attraction f ° r the more en- potations as to the future course 
and neo-Fascists. lightened part of the managerial 0 f ^ currency. This is reflec- 

The crisis, which leaves the cl® 58 - * - ted In a further 3.9 per cent, 

largest city in southern Italy Meanwhile, the Communist recovery against the dollar at the 
virtually ungoverned except for Party has decided to include fixing in Milan to-day, where 
day-to-day administration, fol- among itB parliamentary candi- the dollar was quoted at frao- 
lows the failure of early attempts dates men with administrative tlonally under 834 lire, compared 
to forge a political agreement experience in the regions such with S67 on Friday and 916 on 
which would allow the substitu- as Guido Fanti. president of the Wednesday, prior to the import] 
Uon of the Left-wing admin is tra- Emilia Romagna region since deposit and -other measures. 

tion by a more broadly-based ; — — - — — — — 

coalition. 


But in the preelectoral situa- WOFT1C All 

tion which has now arisen, the VTfi&l'dl-JI U TT dl IJuj IslX 
divided local Christian Demo- 
crats have preferred a tactical BY DAVID BELL WASHINGTON. May 10. 

alliance with the neo-Fascists 

and Monarchists which leaves IN INTERVIEWS in all the. said it would be a * mistake " for 
them freff to fight the .general major U.S. news magazines Pre- U-S. to try and intervene al- 
election campaign locally on an sidenr Giscard dTEstainB to-dav though it was normal for 
anti-Co mmunistplatfonn. This S1 “ ent ♦vtV? Washington to make known the 

is a reflection of their fear that wlras the ,^; consequences that a chance in 

the degree of popular approval m Vernal Italian political ^ internal Italian political 

enjoyed by the Left-wing city affairs, but says that " to imple- situation would have on its own 

council will result in substantial ment the programme of tbe left policies, 

election gains by. tbe Left on would -bring • economic dis- On the future of the Common 
what has begn considered a orders." Market the French President 

reservoir of Right-wing and CD Asked by two reporters from told Newsweek that Europe is 

votes. Time Magazine about the effect faced with a political, crisis in 

Meanwhile. Sig. Umberto that an Italian Government with Italy and a “difficult economic 
Agnelli, managing director of Communist participation might situation " In Europe. “ It Is not 
Fiat Is shortly expected to con- have on NATO, President reasonable to expect decisions 
firm officially his decision to Giscard is quoted as saying : of a political, nature when: some 
stand as a Christian . Democrat “Communists in power will con- EEC members are. Faced with 
senatorial candidate in Turin, form to their doctrine which problems of critical^ proportions. 
This prospect bas provoked much, obviously does not endorse free What . we must, do is to ensure 
controversy. Members of the enterprise, . participation 1H .ftrat.' European institutions fon- 
AgneJIi family have.] been . under. NATO, or. tWk construction of g. tinbe, to function and talk 
pressnre to stand for ParHament , 1 united ■ Europet • Even it the among ourselves to determine 
and the RepubliMo Party hopes Communists’ language , seems what can' be done - both tn 


By. Guy Hawtin 

BASLE. May w, 
GOLD featured high on Uu . 
agenda of the central baniuM 
meeting here to-day. The nu* 
lag, at the Bank for W. 
national Settlements, is unf» 
stood to have thoroughly « 
plored the implications sf. fck . 
planned IMF gold wetioftt ; 

European banking dretq 
appear agreed that Cestnij 
Bank support for the got* sra 
will be needed. 

The central bankers are alu 
understood to have reviews? 
the Kailans 1 drastic measure 
to defend the lira-Hjieas’ - ~ 
which have so far enj 

considerable success, 
theme of the central 
discussions Is - understood . -f 
■have covered the tedtafe 
aspects or a new short-teth 
facility. . 

The pound Is also believed* 
have come under scrutiny; «]jj 
here the British have stron 
allies In the Bundesbank, ft 
Otmar Emminger, vlee^p 
dent of the Bundesbank; 
stated his view that the 
is now undervalued, and «f§ 
Britain has good prospects ,4 
recovery following the Gevari 
ment’s agreement .with- q 
Trades Union Congress. .-. 

Some concern has also;h^i 
relt about . the cmtla* 
strength of the Swiss frxa 
although the beneficial effed 
of the Italian measures oa-tf 
lira and the slight Imprn 
ment In sterling should las 
eased some of the pressure. 
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Agnelli as an independent .on its prindptes remain the' same." .&ean . front and to help 
list But despite this tbe Preseident countries in trouble. ’ 


Progress 
towards 
the Party 
summit 


By Leslie Colrtt 

BERLIN, May 10. 
THE. POLITICAL issues dividing 
the Soviets and their • East 
European allies from the more 
independent Communists of 
Western Europe. Yugoslavia and 
Romania are said to have been 
largely resolved at last week's 
meeting in East Berlin of the 
commission of 28 "Parties draft- 
ing a conference document for 
the parties' planned ■ summit 
meeting.. 

Disagreements In several areas 
had delayed agreement to go 
ahead with the conference, 
scheduled for East Berlin, for 
well over a year. The confer- 
ence will bring Soviet party 
leader Leonid Brezhnev to . the 
East German capital as well as 
the Yugoslav Communists who 
have refused over the - past 19 
years to attend such a gathering. 

According to East European 
Communists here, the outcome 
marks a “ considerable advance” 
for the cause of the Independents 
in their ideological dispute with 
Moscow. “The Russians were 
faced with either accepting a 
document dealing with nan- 
controversial topics or tbe alter- 
native of getting no conference 
at all,” notes one East European. 
Yugoslavia's chief delegate to 
the preparato'ry sessions, Mr. 
Aleksaoder Orlickov, said on his 
return to Belgrade that “the 
main job has been done.” 

The conference, which could 
take place late next month 
according to the Easterners, 
would now deal only with the 
vague themes of European peace, 
security and co-operation as set 
forth at last year's Helsinki 
Conference.' 


German printers 


BONN, May 10. 
THE WEST GERMAN Printers’ 
Union will end its 11-day-old 
nationwide strike at 0600 hours 
local time (0500 GMT) to-morrow 
but will continue to stop selected 
newspapers, the national strike 
committee announced. 

The union, which represents 
80,000 of the 140.000 printers in 
the industry, called off the 
general stoppage without reach- 
ing any agreement with the 
publishers an its claim for a 
wages increase averaging over 
9 per - cent 

The Printers' Union later 
issued a statement explaining 
that its selective strike action 
would permit a number of 
smaller newspapers to publish 
again. 

It said that if the employers 
again enforced a lock-out they 
would be responsible for inter- 
fering with- Press freedom. 
Reuter 


Strong swing 
Government in Sweden 


BY WILLIAM DULLFORCE STOCKHOLM, May 10. 

SWEDEN’S governing Social per cent gain, recovering to a 


Democrat Party has suffered a 22.5 per cent rating with the 
dramatic four per cent drop in Moderates (conservatives) on 
the latest opinion poll,- bringing 19.5 per cent and tbe Liberals 
it under the 40 per cent level on 12 per cent 
for the first time in its. 44-year The Prime Minister. Mr. Olof 
rule. Tbe poll, conducted in Palme, admitting concern, linked 
April juit after the departure the poll result with the Berg- 
from.' Sweden of film .director man and Ltndgren taxation 
Ingmar Bergman 'and at the cases, which had “unleashed a 
height of- the anti-tax campaign spring flood of- reactionary propa- 
by Miss . Astrid Lmdgren, the ■ganda'.” • The Moderates’ scare 
children's author,: gave the tactics- • had ■ pushed voters 
Social Democrats the support of frightened by “red dictatorship*' 
only 38.5 per cent of tbe voters, into -the ranks of the Centre 
Five months before .the Sep- Party.- The Social Democrats 
tern her General Election the would not lose their heads but 
three non-Socialist parties col- would concentrate, their cam- 
lected the sympathies of 54 per paign on the key issues of era- 
eent of the poll, their highest ployment, taxes and family 
rating since tbe 1932 . election policy. Mr. Palme said, 
and a three per cent, gain since SIFO. the Swedish Institute 
March. Mr. Thorbjoem. Falldin, of Public Opinion Research, 
the Centre Party leader K said the which conducted the - poll, 
poll reflected a “ pretest against reckons on a two per cent 
tbe Social Democrat 1 power con- margin of .error in its figures, 
centration" and showed that It is reputed for its accuracy and 
Swedes wanted a change. correctly forecast the dead-heat 

• His party, which had been between the left-wing and non- 
slipping In earlier polls, took the socialist blocs iu the 1673 elec- 
whole of the non-Sociallsts’ three tion. 


By Robert Mauthner 

PARIS, Hay ilk: 
PRESIDENT Giscard d’Esttft 
of France opened a 
Franco - African sonuS 
meeting here to-day with) 
appeal to all countries. *1 
leave Africa to the Afrt 
The only kind of com 
tion Which was In the in: 
ot Africa, he told some 
heads of African Govenunei 
and Ministers, was that left 
ing to . the economic, social ah 
cultural development of Ul 
continent. 

The conference Is the (hit 
of Its kind to be organised b 
France, following simila 
meetings in Parts In 1973. an 
in Bangui, Central Africa 
Republic, last year. But part 
dpation this time Is ne 
restricted to French-speakin 
African - countries. Sam 
former Portuguese colonies 
such as Guinea Bissau, the 
Cape Verde Islands and Sa« 


to enlist Fiat chairman Giovanni more moderate to-day tbhir basic achieve progression, the. .Euwt l-Tomer as .well as Mauritius, 1 

A rtHAlli -m. mm SA_ S X* «■>>!!■ V — — — — ** HkftNM f ►#!!*» 4 n nn tA llOln I Qg I 1 .* I I 




Commonwealth member, ant 
the Seychelles, a -British 
colony due to become indr- 
pendent next month, are aln 
taking part. 

. President Giscard stressed . 

In his opening statement tint -T 
he would like the conferena 
to devote, itself to economic yt-'- " 

Issues and proposed four mala I 
topics of discussion: LnflatM 
and monetary questions, m 
materials, the North-Sooti 
Dialogue and coopers tins 
between Europe and Africa. 

But political Issues, such » 
the -Rhodesian slt natUw 
Angola and the whole firtao- 
deveJopment of Sopthen 
Africa are almost certain t> 
be raised at some stage durbe 
tbe conference. 


French polls 


Carlist accusation 


BY ROGER MATTHEWS 


MADRID; May 10. 


THE SPANISH Government bas shops remained shut as a sign 
been accused of condoning the of protest, 
actions of a group of over 50 - In Madrid police confirmed 
right-wing gunmen who shot that a ■ student had been shot 
dead one man and seriously in- and - wounded by the security 
jured three others during an farces during a demonstration 
attempt by an estimated 5,000 in the capital last night while 
members of the Carlist party lo in San Sebastian it was learned 
hold a rally on a mountain top that a member of the Guardia 
in northern Spain yesterday. No Civil had been hurt In a clash 
arrests have yet been made. with- gunmen outside a nearby 

Strikes and demonstrations P r *ijP n- , . . _ 

broke out in the northern pro The senous_ clash at the Car)ist 

vince of Navarre to-day in pro- emphasises the danger of 
test at the shootings. Princess political polarisation in Spain. 

Irene of the Netherlands, wife of The mainstream of tbe party 
Prince Carlos Hugo who heads favours the establishment of a 
the Carlist Party, visited the in- 'Socialist monarchy under Prince 
jured in hospital this morning. Carlos' Hugo of Bourbon Parma, 
Her husband, who entered Spain ® distant cousin of King Juan 
illegally to attend Sunday’s' Carlos. The prince, who has 
rally, is believed to have slipped studied law in Canada and 

back across the frontier Into France and ; has a degree in 


France. 


economics,, from Oxford Univer- 


A spokesman for the Carlist 

Party said that the police were *SLSSJ 1 J3S* 


well aware that an - extreme 
right-wing group, led by Prince 
Sixto Enrique, younger brother 
of Prince Carlos Hugo, was plan- 
ning to disrupt tbe rally but did 
nothing to stop it 

He said that the gunmen re- 
mained at the top of the 
mountain, where tbe Carlists 
hold their annual rally, for over 
20 minutes after opening fire on 
the 5,000 marchers and then 
drove off without any interfer- 
ence by police. 

Over 2,000 people staged a 
silent march through the nearby 
town of Estella this morning 
where ' bars, restaur acta and 


as a miner in northern Spain. 


By Our Own Corraspondtnt ' 
PARIS, May ML 
THE FRENCH Left, which dj 
so well in the cantonal de 
lions at the beginning of 
failed to consolidate its sucee 
at an important parliament*! 
by-election at the week-end 1 
Tours, won KL Jean Royer, j 
former Minister and' a cum 
date at the last President* 
election in 1974. .. 'j 

M. Royer, although Stan dir 
as an independent, was « 
ported by the Govenmm 
coalition parties and polled^ 
per cent of- the votes, 
more than twice as much a»fl 
Socialist runner-up. No dtm 
the fact that M. Royer is u 
the mayor or Tours and ta il 
champion of small shopkeep* 
and craftsmen, played t 
important part In his view 
But even when this Is taW 
into account, the Socialists w 
Communists must be extreme 
disappointed at tot 


performance.. 


OPEC aid fun! 


By Our Own Correspondent^ 
PARIS, M ayti 
FINANCE Ministers from-n 
13 member nations of OP® 
grouping (he world's majorj 
exporters, met here 
amid strict security 
mems to work out tbe 
details for setting up a 
aid fund for dcyel 
nations. 

The fund was set up Ifl 
dple at a meeting of tt 
Ministers here in Jajw 
though it fell short by 
of the original target ofSW 


URGENT— 


1 W: 




.Are there an/ kind friends wining to make short-tenbll 
interest-. free loans to the Mane Curie Foundation to hriPi 
finance the completion of two half-finished Homes far ^ 
terminal cancer sufferers? Min. tfr-Max. film. Guarantee^ 
repayment at fi, 12 or 24 months or al 7 days’ notice. ..Tl 


Details' from the Secretary. 124 Sloane Streei, S.WJ^ 
(01-730 9158). ..-3 
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expected 


hii^ BY our own correspondent 
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ATHENS, May 10. i Zy Bamc * 






ME improvement of bilateral stems from Yugoslavia's claim; 
Rations between Greece . and that Macedonians in Greece! 
....... ,l,; n Jgoslavia and broader Balkan should be granted minority} 

operation will be the main ‘rights,. - 


’*• •• «. ‘''tongues to be discussed between In March, the two countries' 
irpi.d'W.ic leaders and Yueoslav -• — * ' ■ 


i: ; , „ ,,rr iw ,f eek . leaders and Yugoslav signed a new protocol, the fifth 1 
i”iir. ['"'miL evident Tito, who arrived here in their long-term bilateral trade- 
■'i: [. , :/?day for a four-day official agreement, under which trade 1 

J ■ 4*iit - • . • KTI’hanmv apn avnantail In ron.L ! 






exchanges arc expected to reach , 



■ Belgrade last June. Mr. Kara- replacement with trade ex-! 

■■■ ttfriisT Who also paid, official (iang^in coin-ertdjie ctirrency ; 


„ r r,< nits --to Bomazpa and Bulgaria, is ejected to be discussed dur-; 
2 ^ championing' economic multi- m S President Tito s visit, 
s 'i- -»al co-operation in the Projects in which the two 


" 1,11,1 "VI Jeans to set the basis for a countries are Interested include 


'"m, 


J lTl ^ 4 iticai detente in the penin- the creation of an international 
B ^i a . free zone in the area of the 


>>••.1 ' Axios river estuary to the west! 

• " 22 of - Salonica, considered vital to: 

. . *■ Mr n^d - Premier Karaxu anlis. who success 0 f the proposed! 

■ . <tr iD ^ e|r talks to-morrow, are scheme t0 h'nk Saionma withi 

Cypl ^f Europe's Rhine -Main- Danube ■ 
; ^ ^oblem, which together with e«n»T system via the Axios. ! 

i*'i«r r,tonal - disputes 1D L _ the Vardar and Morava rivers. I 

' .i.v^-'gean, is straining relations other projects indnde an oil 1 
>■..*" ’.^tween - Greece and Turkey. pip^e between the north! 
* <i[,r r J! :Mldent T,t0 ' whD P lans t0 vis,t Aegean (where Greece Jus found j 
.v. ^tkara later this year, may be 0J j) aJjd Yugoslavia; the build-! 
Hed to play a mediating role. i ng of a second railway line; 


COPENHAGEN. May IP. 
DENMARK'S THIRD election 
in as many years may be 
announced- this week ff Prime 
Minister Anker Joergensen, 
who leads a minority Social 
Democratic Government, takes 
the advice of trade union 
leaders and a. considerable 
body of party .opinion. 

The decision will probably 
come to-morrow or on Wednes- 
day. To-morrdw the Govern- 
ment meets the leaders of four 
opposition parties Kith which 
ft concluded . an econom.c 
policy compromise last autumn. 
If the Government feels there 
is no longer any prospect of 
reaching broad agreement on 
an incomes policy for 1977-78 it 
is though i here tbe Govern- 
ment will choose an election to 
clear the air. 


.. !’ ;1 * ;ing the oldest Balkan leader, between the Yugoslav town of' 


hy n "'‘President Tito and Premfer Nis and • the Greco-Yugoslav j 
-- ram an 1 is are . expected to avoid border, and joint industrial ven- 


"• 1V in 


e “Macedonian issue” which tures. 


uric 3 | Communities at 
^ opposite poles 

hi rarg 


BY OUR OWN CORRESPONDENT 


NICOSIA* May 10. 


i. - fi.-:-, 
«-:-S 


Ki>HE Greek Cypriot and Turkish 
, Vpriot plans for a . settlement, 
L -jw made public, show that the 
' Vo sides disagree on almost 
Everything — except on the name 
■ r; - their island state “ the Federal 
' -Republic of Cyprus.” 

' * '.The views of the two communi- 
- ps are so diametrically opposed 
*' tat the chances of reconciling 
u iem in the foreseeable future 
: re remote indeed, 
i The Greek Cypriots propose a 
• -tiring centra! government which 
-.-/ould have control over foreign 
. - flairs. defence, finance, telecora- 
uunications. ports and airports. 
. JIach region, would, however, 
_*Djoy local government, have its 
. jwrt police a od courts and run its 
. ' cooperative and other institutions 
is well as its. cultural and\educar 
Iona I affairs. Tbe Turks ddmand 
' n effect the establishment of a 
" 'onfederation. There would be 
’ ■vo separate states one in the 
“"'Mth for the' Turkish '-national 
immunity and one in the- south- 
■■ M br tbe Greek national uoiri- 
• Vi* ■" 


the Turkish zone on ^security" 
grounds.'' 

The Greeks, in their. -13-page 
document recall United 'Nations 
resolutions on Cyprus^ These 
called, among other things, for 
a withdrawal of; afi' foreign 
troops from the republic, the 
return 6f tbe refugees -to then- 
homes, and an end to" the coloni- 
sation pf the island 'by settlers 
from the Turkish mainland- 

The Turks, in their . 22-page 
plan, say nothing, about a with- 
drawal of foreign forces 1 or the 
return of refugees. They only 
speak pf “proprietary rights and 
claims" being settled by mutual 
agreement, -in conjunction with 
tbe question of compensation. 

Consistent with their desire to 
maintain Gyp ms afr a', unitary- 
state .as. far as possible, and to 
exclude partition, the Greeks say 
thej want , to preserve the “ eco- 
nomic, unity” o£ the" ''republic. 
Matters “such . as taxation, 
currency. • exchange ' control. 


CYPRUS 

Wiirm 





- unity, which would be loosely 
-- iked together, with the Federal 
• vernment exercising only 
iuiiied and specified powers 
d f unction s."- 

(frhe Greeks say that ’ the 
luence of the two communities 
.-.'or the federal structure should 
v proportionate to - the ratio of 
.„ ;ir numerical strength. The 
! , eeks are in a majority of about 
j r to . one. The Turks argue 
it irrespective of the numbers 
» Turkish community should be 
. equal partner in.lhe proposed 

• " t leral republic. 

.. The Greeks want to stick as. 
' ... u-b as possible to the 1960 con- 
lution which' established the 
...md‘s independence- Their 
-gesi concession is to accept- 
■; «, indirectly, the principle- of a 
regional federation, a long 

- ndiog Turkish demand. In 
icr words, they accept tbat the 

-• 'rks would live separately and 

- ninister their own area- • 

y \t the same time the Creeks 
1 ess tbat each citizen of the 
‘ mblie should enjoy the right 
free movement throughout the 
ritory of tbe republic, and the 

• i .ht to* work and reside in any 
. . ce of his choice. If accepted, 

• ' ; proposal would mean . that 
□e of the 200,000 Greek 
ariots displaced from the north 
the time of the 1974 Turkish 
asion and now living as 
Jrugces, would be free to. go 
:k to their homes and pro- 
. . ‘-ties, if they so wished, 
r ’ he Turks propose that each 
ihe two states would ensure 
. pect for human rights. within 
respective ierritory. They 
css that the effort to normalise 
' ations should be “ subject' to 
. security needs of- the two 
' tes.” A Greek Cypriot might 
ice be barred from ente 


banking, customs and inter- 
national trade should be in the 
hands of the Federal Government 

The Turks, on the other hand, 
say each state should have, its 
-own..bUdget make its own finan- 
cial arrangements, and ' even 
have the right to receive aid or 
grants' -from outside. Telecom-, 
mutucations and the operation of 
Nicosia International Airport 
could be. given to the Federal 
Government, * but ibis should 
not ' preclude each state from 
having its own air and sea com- 
munications with its respective 
mother country, meaning Turkey 
and Greece. 

The Greeks have proposed that 
Turkish Cypriot administration 
should extend to 20 per cent, of 
the territory., of the republic; 
which means the Turks handing 
back' about half . the territory 
they have been holding since 
the invasion. The Greeks have 
carefully avoided specifying the 
area to remain under Turkish 
control. They have aieo failed to 
produce any maps. 

The Turks have been even 
more. vague. They have refused 
to put forward any proposal at 
all on the .matter:* They merely! 
said that when the Greek side 
makes "reasonable proposals” 
they would be willing to begin 
negotiations “with a view to 
adjusting the line between - the 
two federated states.” This 
evidently excludes any major 
territorial concessions. That has 
prompted President Makarios to 
state recently tbat there would 
be no point in resuming the 
negotiations since the Turkish 
failure to present proposals on 
the territorial question precluded 
a “package deal’ ’ approach and 
left no hope for a possible 
successful outcome %r 


Violent clashes in Frankfurt 




ii: 


it- 


FNDREDS of demonstrators 
shed with police here to-day 
.ing a protest over the death 
the urban guerilla leader 
-ike Melnbof. 

’dice said a number of their 
n. as well as demonstrators, 
re injured in the fighting and 
ny a r rests were made. 

Tie riemonstratibn began with 
narch through central Frank- 
l which erupted in violence 
nn police tried to break it up. 
■'rau Meinbof hanged herself 
her Siurtcan jail coll y fester- 
local justice officials - said. 


JTIANKFURT, May U-. 

Authorities feared her death 
could spark, violent protests by. 
sympathisers with her guerilla 
group, - the Baader-Meinhof gang, 
named after Frau Meinhof and 
its co-founder Andreas Baader. 

The ‘police used batons and 
water cannon in trying to dis- 
perse 600 to 1,000 demonstrators 
who fought back with their fists 
and. threw petrol .bombs. . 

The protesters also smashed 
windows in shops and 1 the U.S. 
Cultural Centre, which has always, 
been a prime targer of Left-wing 
demonstrators in Frankfurt 


On Wednesday there Is an 
economic policy debale, and 
although the Government is 
assured of a majority. Ihe 
Prime Minister would probably 
choose the debate as tbe 
occasion for announcing an 
election. Favoured date for an 
election, if there is to be one 
this summer, is Jane 15. 

Several factors have brougbl 
election speculation to a peak 
in the last few days, not least 
the most recent Gallup Poll 
which, shows that the Govern- 
ment parly could add six or 
seven seals to the 53 is now 
has. 


MALTA’S FORTHCOMING GENERAL ELECTIONS 


A hard match for Mintoff 


BY GODFREY GR1MA IN MALTA 


MALTA'S LABOUR Government, 
now coming. lo tbe end of its five 
year lenu, is sborilj expected 
to call general elections and 
although polling may nor lake 
place before the end of summer, 
the political debate dividing the 
island's 200,000 voters is becom- 
ing sharper every day. The 

ballot will decide whether Malta 
continues to be developed under 
the tight control of Premier Dom 
Mint off's Socialist administration 
or whether it is handed over 
to the conservative Nationalists 
headed by Dr. George Borg 
Olivier. They have raced each 
other on the political slage for 
over 25 years and both parlies 
command fairly well matched 
numerical strength. 

Premier Ai/nloff (like Britain 
itself j is determined to dose 
down Bnush military bases on 
Ihe island by J9£0 and to set up 
self-reliant economy capable 
of doing without the £M30n>. 
(about £3S&i. - sterling) earned 
from . the British military 
presence. The Nationalist Party 
is nor opposed to gaining 
economic independence, having 
itself achieved political indepen- 
dence from Britain in 1964. But 
ir disapproves of a complete 
closure of the bases which pro- 
vide valuable revenue and a 
defence link .with Nate. The 
Nationalists would like to pro- 
long Britain's military presence, 
but failing this would make over- 
tures to Nato for an alternative. 

Mr. Mintoff claims That under 
his leadership Malta has pros- 
pered and that ihe Maltese 


are beginning to earn their keep- 
The Nationalists vehemently and 
ai every opportunity try io dis- 
credit the assertions, however 
emphatically Mr. Mintoff reiter- 
ates that (he seven year 
development plan launched in 
1373 is snil on course. How in 
effect has Malta fared? Judging 
by official statistics the economy 
appears to be moving in the 
right direction. The balance of 
payments, showing a £M*J4.4in. 
surplus on current account in 
1375. seems to have escaped the 
ill effects of a world wide reces : 
sion. Export earnings and invest- 
ment income from abroad, ar 
£M159.3ni. were enough to meet 
The total imports bill, a credit 
to the excellent performance of 
manufacturing industry, tourism, 
and the shipyards. 

Maltese factories in 1975 
turned >»m fMlOftm. worth of 
semi - manufactures. textiles. 
clothwg. electrical and electronic 
components, pushing exports up 
to £M63.9in.. an increase of 
£M35m. since 1973. The volume 
of export* last year rose by 11 
per cent- and the export price 
index by 6 per cent. Malta's main 
trading partner is still the EEC. 
with China and Arab countries 
helping Mr. Mintoff build the 
economy, far down the list of 
buyers. 

Malta Dry docks' fortunes wei-e 
reversed following a thorough 
reorganisation in i973. This year 
the' yard expects to make a profit 
of £Mlui.. nor much, but a far 
cry from the days when Govern- 
ments were obliged to support 
Malta Drydocks with an annual 
£M3m. -In keep it open. Having 


won -a reputation for staying 
strike free Malta Drydocks now 
is also attracting shipbuilding 
orders. China in February an- 
nounced that it had placed an 
order with the yard for the con- 
struction of two 5.700 ton tankers 
costing £M7m. whilst Egypt is 
considering ordering six middle 


Last year the 335.000 tourists who 
visited Malta contributed 
£M27.7m. gross (o the islands 
fortunes. 


Maltese investments abroad, 
largely to the UJEL. continued 
at a steady pace during the 
first three months of ihp jear. 
coming in accovding to 

official figures released by the 
Central Bunk. 

This was more or less equiva- 
lent to the level of capital 
exports registered during last 
> car's comparative period 
which suggests that overseas 
investments from here have nut 
been seriously affected by the 
decline or sterling on the inter- 
national exchange markets. 

The Maltese are believed to 
have EM20m. inn-sled abroad, 
largely in the V.K. Since (he 
Government in 1973 relaxed its 
exchange control regulations to 
allow a limited outflow of 
capital, investments have built 
up from J£M3.4m, in 1973 to 
£M5.3m. 


The Government's presence is 
increasing!} strong in economic 
activity. On the industrial estates 
Government i.-. represented b.v at 
least 25 f he* uncs, They tnelude 
lanic* duck?, taken over Irwin 
private ownership, those built for 
the Government by ihe Chinese 
and the North Koreans, and 
others m ;-.hirii Ihe paranatal 
Development Corporation holds 
majority shareholding. Plant 
built b.v the Chinese and now 
being run by Maltese workers is 
turning out chocolate, rattan 
guuds. footwear, carpets, and 
deenralive sla-s, A new textiles 
mill empiov in^ 90H men is 
scheduled in m-en shnrll} The 
North Korean.- are building a 
hand tanU ami an engineering 
project. Plant taken over from 
private shareholders before going 
to the wall i? producing eniton 
yarn, plutniunv fittings, amt 
printed iMateri.it No plans e\i-»i 
ever tu invite private |iartiei Ita- 
lian in these controlled busi- 
nesses. bin a workers' 
participation policy is intended 
eventually tu hand the facilities 
to the emplojees there. 


In the fishing mdustr} Guv em- 
inent is present with five trawi-r/s 
whose catch last year e*i milled 
i hat nf pm. iti* fishermen 
Gov eminent ha- ah nmi need :i°. 
intentions to create 5im S».i:o 

farms. They will be ivu: k;*d : 
new labuur n-rure j— milled to 
i educe unemployment. 

Some uuputiam -erii-r- pre- 
Wiiiij.li nm b} ;?mj(.* firmt :r- 
chtdmg uumnn-ri-i.il broad- 

east! tut. and telecom i iiuniej !i*:."*s 
haw* been r»mph‘te(;. ;;:tr.’*jn.»i- 
iscd. The majority Weie u'VTaVd 
by foreign ownei.v 

White ihe Maltese .ii!.:i"u|.'il:(> 
that inltatiun ha- been Uepl »i:e-n 
to fi per vent, a >eai\ that hcusitu: 
-bur ta'te.s hale hern r la led .-hriis 
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sized tug boats in Malta. The re- 
opening of the Suez Canal, a 
reputation for completing repairs 
on schedule, and warm relations 
with China and the Arabs helped 
Malta Drydocks collect £M 11.6m. 
worth of shipbuilding and ship- 
rrpair order*, in 1975. Tourism, 
loo, is bolstering the economy. 


Malta Dr> docks. although 
managed In ail elected worker-' 
comini lice." is in fact firm!} con- 
trolled from ihe Prune Minister'** 
office, and n<< doubt all the belter 
for it. The ilmcinment has. id up 
Us own airline. Air Malta, which 
is extending us activities l»> .-el- 
ting up hniid.i} ramps in rli-used 
military camp-. 


denatiiin.il i-c- bust in.*-- ;inw umit- 
i. intern nielli voiiIi'mI. .i lit! to Itf'tt 
Malta tnio a fm.uu i.il o-titie \ 
L'eiiei'ally to iifii-r.iiis.* li-- 
eenlioiii} . The part}'- }.*yjs.^->- 
nienihers a*sin»- \*ner- U.jt ir<* 
/uisser tun t' .iti'.lmie aliun 
brought the Vui-mah-sis j-.(::i".- 
i-iratiiin down ti\«- \e.n- age :s 
. f thing of fin* p.i»t Alter .< ii«i,n 
lime in the oppu-i u»r. !!••■' 
Njtiiui.it isis .ippe.ir -ti , » , led te.* 
,» tierce halite which i- certain 
in he rlo-clv (nii‘j!ii. 



The two Fbrd trucks in our 
picture are turbocharged 16-tonners. 

. Or, as we call them, D1614s. 

. Last year; the British Everest 
Expedition took them on a journey few 
British trucks have ever attempted 

They drove them 14,000 miles to 
Katmandu and back. 

. Theysetanewrecordforthe 
route. 24 days.to get thereJ9 days 
to come back. (On the outward journey 
they were fully laden.) 

Neither truck was new at the 
start One had 36,000 miles on the clock, 
the other 15,000. 

Gruelling. 

They drove continuously round 
the dock. Four drivers working in stints 
of sixhours on, six hours oft 

Through Belgium, Germany 
Austria,Yugoslavia, Bulgaria T Turkey 
Iran, A^hanistan, Pakistan, India, Nepal 
They drove over roads that 
make Shap Felllook like Oxford Street 
. 8,000 feet up in the Tahir Pass, in 
Turkey, they were stoned by bandits 
who wanted their supplies. 

In India, they were fired on with 
a shotgun. In Nepal, the trucks crawled 


in first gear for seventeen hours without 
a break to cross the mountains. 

Amazingly average fuel 
consumption for the entire marathon 
was 9.33 mpg. 

Equally surprising was the short 
list of repairs needed. 

A fan belt had to be replaced in 
India. A stop and tail light in 
Afghanistan. A front leaf spring in Iran 
An exhaust manifold on arrival in 
Katmandu. 

136, they didn’t cheat. 

■ “Tell us: you say^about the 
special modifications that helped the 
trucks to make itT 

At the risk of disappointing you, 
there were very few. 

The 6.0 litre 6-cylinder 
turbocharged diesel engines were 
entirely standard. 

* : So, too, were the gearboxes and 
transmissions. 

One exception was the 90 gallon 
fuel-tanks. (Filling stations are rare 
alongihe Khyber Pass.) 

Another was the special sleeper 
cabs built over the top of the Ford 
custom cabs. 


Happily there are few 8,000 ft 
passes along the Ml. And the only 
bandits are one-armed and they’re in the 
transport cafes. 

But if you need a truck that wont 
baulk at hard work, the latest 
turbocharged Ford stands a mountain 
above the rest 

With a new 1 year/40,000 mile 
warranty behind it that’s a good deaL 4 

For full details about Ford ‘D* 
Series trucks, please post the coupon. 

The two trucks were supplied by the 
Truck Renta] Fleet of Godfrey Davis and modified, 
as described, by Manchester Garages Ltd. 


Please send me details aboutFord’D'Series trucks. 


Name- 


Company. 


Position in Company- 
Address 


Telephone No. 


DFT3 


To: Ford Motor Company Ltd. 
P.O. Box 197, London SE1 9SX. 


There are more of. them, 
because there’s more to them. 

Sesuiweil m EhjUmI.Nc. ZJMta Rrnsmttl amec L»*fe ’*»*. Binr-iwd tore* tMU jfl W. 
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New price code 
outlines to-day 

8Y ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

MRS. SHIRLEY WILLIAMS, Sec- meant tie abolition of gross 
retary for Prices is expected to- margin control. 

, day to give the Confederation of af orot j asa i« wer * 

Feranti, Lord Ryder, the Board’s major investments. take a stake in profitable enter- 1 British Industry and the Retail bv JESsSmas to 

on the market and it Is ; Consortium a broad outline of «rompaiiiea oy suggesUMB as to 


NEB reaches agreement 
with top companies 

■ BY ADRIAN HAMILTON 

•THE National Enterprise Board financial performance of the At this time, the issue Is prob- 
•has now reached agreement on companies is defined, with regu- ably not a very live one. Despite 
..‘its working relationship with lar reporting procedures. NEB’S some efforts, the NEB has yet to 
-British Leyland, Herbert and approval is also required for find any major opportunity to i 


• NEWS ANALYSIS-COMPUTERS 

A calculating mystery 


RY CHRISTOPHER LORENZ 


-Tict how to modify the system of 
margin control, bat the Chancel- 
lor’s statement on Wednesday 


'chairman, revealed yesterday. 

’ He told the General 
.tion of Trade Unions 

'mouth that similar arrangements to-day affairs without inter- 1 - .— --.j i . *»*“»»» «"««« uaeiy iu uc meaas that the main nlanlc of 

to those wctad out with Rolls- ference and to continue their '“ESS hoth^rs^ations^Spo^bhi 

-Royce earlier in the year had traditional contacts with govern- 5 ™ clt> | some °? w provi ?°° for infl * n< ? n been swept away. 

-now been concluded with the ment departments. tions. 1 accounting, an improvement in 

three other main companies In H But the White 1 Paper s sugges-, the investment allowance scheme _ Both the CBI and the Retail 

thi . he aDd Special clauses J- 

..other members of NEB had been In Ferranti’s csuse, this is im- across five gars, rather ttan 
-disaoQointed at the f undine alio- portant because uf Us particular £lbn. each year as the Labour 
: cated P to the Board by "he^public role— as was the case with Rolls- Party had originally called for 
'expenditure White Paner last Royce— in defence contracts- has unquestionably raised a 
February re P Ferranti has the added problem potential restriction to its future 

• But he argued that he could of a 50 per cent outside share- development which could pr* 
live with the financinc allowed holding and its agreement with vide serious problems should 

• for® t^e present and exprSed the NEB may well contain spedal the NEB expand rapidly 1 

•confidence that more could be clauses protecting the interests . Elsewhere in his speech, Lord 

Suin' d oire &e NTSB had of the other shareholder.. Ryder . argued strongly that 

sought out and brought forward ■ It is not clear, however. Britain s industrial prospects 
" profitable and worthwhile pro- whether the other companies had oeen unnecessarily -acrwn- 

• jects which " merited support." have gained the specific right of graded, by commentators ana 
Conclusion of arrangements direct access to Ministers which that the latest pay agreement 


setting out the reporting role Sir Kenneth Keith of Rolls-Royce with unions, while providin: 
of its main subsidiary companies so ardently fought ‘for. In the problems of differentials, was 
comes after a prolonged period case of Leyland and Herbert, at nonetheless being accompanied 
■[of discussion. least, it may not have been felt by a greater and more respons- 

- The discussions appear to have necessary. IWe participation by unions in 

'gone without the public argu- On the question of NEB’s Fund- the success of. their companies, 
ment which accompanied the ing from Government, yester- Progress in setting up the new 
Rolls-Royce agreement and the day’s speech marks the first consultative machinery m 
results are thought to be broadly occasion on which Lord Ryder British Leyland. he declared, 
similar. has made known his view that bad “far exceeded the expecta- 

Under the agreements. NEB’s the amounts allocated were less tions of myself and the members 
..overall responsibility for the than expected. of the Ryder team." 


William Hill licence 
renewed by court 

BY MICHAEL THOMPSON-NOEL 

AN ATTEMPT by a Liverpool an “arrogant attitude” towards 
hotel proprietor to oppose the one of its own rules— Rule 32— 
renewal of the block betting which stated that in a dispute 
permit of Wiiliam Hill (Foot- which could not be mutually re- 
ball) on the grounds that the solved, should be referred to an 
company was not “ fit and arbitrator acceptable to both 
proper” to possess a permit for parties. 

its shops failed yesterday. WLLUara Hill had offered to 

A Betting Licensing Com- take the dispute to Tattersalls 
mittee at Camberwell Green committee, said Mr. Rees Davies. 
Magistrates’ Court South but he said that the committee 
Lohdon. dismissed the objection was quite unacceptable. It was 
-and granted the company’s feudal in its outlook, did not 
application. * permit legal representation and 

• Mr. William Rees Davies, QC, did not permit appeaL 
counsel for Mr. Roy Stephens, a one possibility, he said, was to 
44-year-old Liverpool punter and write to the president of the 
hotel owner, told the committee Law Society, asking him to sug- 
that Mr. Stephens bad a long- gest an independent arbitrator, 
running dispute with William The licensing committee was 
Hill over an ITV-7 bet made in t0 Id that Mr. Stephens' cash 
September, 1974. Mr. Stephens register receipt had f>een mis- 
claimed to have won £100.000. dated in the Liverpool betting 
Mr. Rees Davies said that Wil- ghop where he placed his bet; 
liara Hill (Football) — a sub- that the betting slip had not been 
sidiary of the William Hill microfilmed; and that the slip 
Organisation which is in tum a "had been lost, 
subsidiary of Sears Holdings— There was therefore- no re- 
was not a fit and proper com- maining physical evidence of the 
party to possess a betting permit names of Mr. Stephens' selec- 
This is because in the case of tions. which were said to have 
Mr. Stephens' bet it bad taken won at odds of fim. to 1. 


Cadbury 
director’s 
£75,« 
‘handshake’ 

By Keith Lewis 

A FORMER director of Cadbury 
Schweppes, the confectionery, 
food, drinks and household pro- 
ducts group, has been paid 
£75,800 in compensation for hav- 
ing his service agreement, which 
had four years left to run, ter- 
minated early. 

Mr. T. R. Auchincloss. re- 
signed last ' November to go 
into business on his own. The 
decision followed the completion 
of an assignment in Australia. 

The profits of Cadbury 
Schweppes Australasia fell back 
sharply in 1974, from £5.3m. to 
£2 .9m. Mr. Auchincloss was 
appointed chief executive of the 
Australian company at the end 
of that year. In 1975, profits 
recovered to £5£m. 

Mr. Auchincloss first joined 
the Board of Cadbury Schweppes 
in 1972, following the acquisi- 
tion of Jeyes. a group of which 
he was chairman and chief 
executive. 

Compensation payments of 
this size are not unknown. Last 
September. Mr. Graham Dowson 
relinquished his post as pbief 
executive of the Rank Organisa- 
tion and received £150,000 as a 
result- a _ 

A month later Mr. J. A. Payne, 
executive chairman of FMC, the 
meat wholesaler, was removed 
from office following a special 
resolution at the annual meet- 
ing and collected £205.000. 

More recently, a settlement 
has been reached on the compen- 
sation terms for Mr. John 
Barber, former managing direc- 
tor of British Leyland. No official 
figure has been divulged, though 
it is thought to be above what 
Mr. Auchincloss received. 


New Craig bid for 
Ulster compromise 

BY OUR BELFAST CORRESPONDENT 

A RENEWED ATTEMPT to that the consent of the Govern- 
thrash out a compromise formula ment could be obtained to 
for a developed Government in establish speedily a Parliament 
Ulster has been disclosed by- Mr. of Northern Ireland based on 
William Graig, leader of the the principles of the British 
Vanguard Unionist Party. parliamentary system. 

He said he would be making Mr. Gerry Fitt. leader of the 
immediate approaches to all the Social Democratic and Labour 
other parties Party, welcomed the move to- 

The Vanguard attempt to wards fresh discussions, as did 
bring politicians together is the the moderate Alliance Party, 
first since the ConvenUr folded The Unionist coalition, which 
in early March. Its report, held the majority of seats in the 
steamrollered through by the Convention, is expected to dis- 
Protestant majority, demanded a cuss Mr. Craig’s request later 
return to majority ruie: but it this week. 

Covemnen:. t * OWI1 by ,hC BrUi5h How e «r. one party in the 
Mr. Craig, who received the T?ninn?J»i th 

support of his party conference Jj d lh b p V ji-rtp^^nrp 

this week-end. said he believed 

?he continuation of indefinite I?irli ? 

direct rule would have disas- had already come up with a 

trnus consequences on the con- 

stitutfonal. security and * he most widespread acceptance. 

economic front. Other elements in the coali- 

AH efforts should be made tf, tion are likely <0 dismiss the I ness. The Co-op. which last year 
seek as wide an agreement as initiative because of their dis-j became a member of the London 
possible between the parties, so trust of Mr. Craig. Clearing House, expects that 

•over half its new customers will 
.come from other banks. 

competitive 


More banks 
opened in 
Co-op stores 

By Michael Bianden 
THE CO-OPERATIVE Bank is to 
establish about 500 ” Handy- 

banks ” over the next 18 months 
In a development of its ” in- 
store ” banking service. 

The move aims at 'providing a 
better service to existing cus- 
tomers and attracting new busi- 


This advertisement is issued in compliance icith the 
requirements of tlie Council of The Stock Exchange. It 
does not constitute an invitation to die public to 
subscribe or purchase any shares. 



Colt industries 


Colt Industries Inc. 

(Incorporated in Pennsylvania, United States of America) 


Authorised 

15,000,000 


Issued 

6,766.010 


Shares of Common Stock 

$1.00 par value 


A scheme for a merger to change the State of 
Incorporation of the Corporation from Delaware to 
Pennsylvania has now become effective and the whole 
of the Shares of Common Stock in issue on 27th April, 
1976 have been admitted to the Official List by the 
Council of The Stock Exchange. 

Particulars relating to the Corporation are available 
in the Extol Statistical Services and copies of the 
statistical cards may be obtained during business 
hours on any week day (Saturdays excepted} up to 
and including 24th May, 1976 from: 


de Zoete & Bevan 
25 Finsbury Circus. 
London, EC2M TEE. 


Underlining its 
position, the bank said yester- 
day that it bad ”no plans” to 
reintroduce charges for per- 
sonal customers who remain in 
credit, m contrast with the moves 
towards higher personal charges 
by Barclays and other big clear- 
ing banks. 

The new development an- 
nounced yesterday is the first 
full-scale promotion of the Co-op 
Bank’s links with the retail 
societies. 

As a result, it is switching the 
emphasis of its growth plans 
from developing new hank 
branches — where it has nearly 
doubled the number to 59 in the 
past five years — towards (he 
retail banking market. 

The bank plans to upgrade 500 
of the best-placed retail store 
outlets to become “ Handybanks.” 
These will 'offer cheque cashing 
and money deposit services 
which it hopes wlli meet over 90 
per cent of the normal needs 
of Co-op bank customers, with 
access to its other services. 

At the same time, another 3.000 
Co-oo shops will provide a 
straightforward cheque cashing 
service called “Cash-a-cheque.” 

The services will be available 
during shopping hours, including 
Saturdays. The in-store opera- 
tions will be staffed by the retail 
societies rather than by the 
bank. apparently to avoid 
possible problems with bank 
unmns over working hours. 

The development programme 
will start in Birmingham next 
week with nine Handybanks and 
150 Cash-a-cheque points. It is 
to be extended gradually to the 
rest of the country in the next 
IS months. 


and the possibility of reducing Consortium are thus to demand 
the productivity deduction which an explanation to-day why . the 
prevents companies passing on Government refused to accept 
more than 20 per cent, of their their case for concentrating price 
Increased labour costs in higher controls on net mar gins. They 
prices. are expected to tell Mrs. 

The two meetings— the CBI Williams .that, until a satisfac- 
and the retailers are to see the tory explanation has been given 
Minister separately — are the first on tills point, they are unable to 
to be held with Mrs. Williams to ask their members to formally 
discuss the fixture of price con- approve amended proposals on 
trols since the Chancellor’s con- chsoges to the Code. 

2? Such amended proposals from 
SSL c t °£ CBI would probably include 

to co tin e after the demands for the inclusion of 

I ’ week Sir ramnhvU some P rovlsi «i for inflation 

Last wen. *>ir Campbell accounting, an Improvement in 
^ ** saf^rds agatost low profits 
SSi- S* a il 1 Lf, p rJT in code and » abolition of 

the Chancellor's statement The _ while the Department of 
CBI would not be satisfied with Prices is also believed to be con- 
anything less than major changes sidering changes along these 
to the code, he said. tines, it is unlikely to be pre- 

Last month, both the CBI and pared to go as far as the CBI 
the Retail Consortium put for- wN ask. 

ward proposals for radically A further sticking point is 
altering the structure of price likely to be the question of 
controls.- Both organisations changing the basis of the unit 
wanted controls based solely on cost used for calculating a price 
net margin ceilings. increase. 

For manufacturers, this would One of the main planks of 
have meant the end of the system Industry’s amended proposals Is 
whereby they have to justify expected to be the need to give 
individual price increases to the companies the option of calculaf- 
Price Commission on the Ing price rises on the basis of 
zrounds of increased costs, while rises in input costs rather than 
for retailers it - would have output costs. 


Hire purchase credit 
up 13% in quarter 

BY ANTHONY HARRIS 

A FURTHER sharp increase in of a cut— accurate in the event- 
hire. purchase credit extended were widely published during 
by finance houses in March to March. It is therefore likely that 
£121m., brought the increase in the growth shown in t&e January 
business in the first quarter to and February figures will have 
13 per cent been resumed in April. 

This reflects mainly pur- However, revised figures for 
chases of cars (including “J £**11 \n March show 
second-hand cars) and suggests ? at underlying powth of 
that, while sales of cars for i* stiU very rfaek. The 

business fleets have been a major 

factor in improving new car fijj; J? 1 -JJSfL ?,*£, 

registrations in recent months} SJJSSLSt?? 1 * 

the private buyer is also- return- ^ *f!Li 

inp tn the market - per cent - from February— 

mg to the market. a , most due t0 a 

.™a revival, which started drop in sales by durable goods 

with the relaxation of hire pur- s hops-and no less than i\ per 

chase controls _ in December, cent from the sharp peak 

gathered force in March. recorded in January, during the 

Advances through retailers, on unusually successful . winter 

the other hand, fell again in sa j e s. 

March from the sharp peak Since real disposable incomes 
achieved in January, with the have been falling for some 
unusually successful reduced- months and a further fall of 
price sales season, to stand at 1-1J per cent is expected during 
£159rn., only £4m. higher than the next year. little general 
before controls were relaxed. buoyancy in retail sales can be 
This probably reflected a expected, although some decline 
decline in sales of goods bearing in the very high level of per- 
tbe higher rates of VAT ahead sonal saving is generally fore- 
of the Budget, since predictions cast. 


THE KEY question about yester- 
day’s sale of GEC*s entire Z&2 
per cent, holding in International 
Computers concerns justification. 

What is' GEC’s justification in 
selling its long-standing stake, 
and at a price below its widely 
rumoured target? 

What is the logic in the tax- 
payer stumping up £7m. more, 
not to inject development finance 
to ICL. as so often in the past, 
but to give the National Enter- 
prise Board over 13 per cenL- 
more of ICL’s shares, in addition 
to the 10.49 per cent which would 
in any case have been transferred 
to it from the Department of 
Industry? Is this a sensible ‘ 
use of the NEB’s resources? And 
what is Plessey’s motive in rais- 
ing its stake, yet remaining in 
the position of a minority share- 
holder? 

The answer to each of these 
questions is controversial; though 
the parties In each case would 
argue them strongly. Whether 
ICL. and Britain’s position on 
the world computer market, will 
benefit from the NEB's involve- 
ment remains to be seen.. 



SIR ARNOLD WEINSTOCK 
• . . eight years to seU ICL 
shares. 


failed to do in 1968, when n h* 
the battle for English Elertrf 
to GEC— bringing the Britfe 
computer industry within it 
orbit. 

But ICL has steadfastly r 
gisted any suggestion that'-: 
should come under any ton 
paoy's influence — buying |i 
electronic components . Trs 
PIC 8sey. for example, and & 
night said it “expected *U i 
ties to continue to respect 
196S principle “ that it has **! 
autonomy In all its policing 

As for the NEB, ICLfr vi 
man Mr. Tom Hudso& iafct 
Board had asserted * .7*^ 
positively ” that it . worm 
interfere with the Tf* 
of ICL. 

The company vrouW nm- 
to report to both the T“’ 
the Department of’ 

(which Is entitled to 
under the terms of rep 
of its £40m. aid) he/ftdt! 
also said he wax “ not, a. 
in state ownership.” 

Even more than com, 
Plessey’s basic busioet* I& ( 
communications, and last. hi 
it reaffirmed its belief fcr 
o< data 


At the beginning of this year, Stock to get rid of _the ?haPM’ « conversance ” 
riessey was the largest single tills is partly— but n ot ennrela— ce ssing and teJecumimmireuo 
shareholder, with 20.15 per cenL. due t0 tIt® (data communications is u 

followed by GEC with 19.25 per 0 j , , shares between f ate5t grow lng sector of bo 
cent and the Government with } 972 anQ iast ” ear - industries, and computer tec 

10.49 per cent On the other hand, last week’s niques are being Increasing 

Apart from a small increase dosing price was I46p, suggest- used in telecommunications), 
over the intervening years by ing that the market would have a long-established, but d< 
Plessey (2.17 per cent) and GEC only accepted a lower figure. mant, joint Plessey-ICL compai 
(1.27 per cent), these were To the NEB. an enlarged stake called Data Communlcatio 
exactly the same stakes as in the in ICL was extremely attractive. Sciences could " become t 
spring of 1968, when ICL was Lord Ryder is known to have actual vehicle for work in t) 
formed. wanted a high-flyer to add to his field.” though talks are st 

portfolio of (either now or in going on, according to Plessey. 

X the very recent past) problem- it said the substantial grow 

Lomnonent best companies. in data communications si 

» • After years of intermittent .gested that “ new opportumti 

The two component parts of argument that a 10.49 stake was w ill emerge ” and added— with 
ICL then were International too small in relation to the hint for ICL. perhaps— that ■*» 
Computers and Tabulators and £53m.-ptus of Government de- believe the Government is of t 
English Electric computer divi- velopment aid since 1968. the opinion.” 

sion. Within the former were Left-wing of the Labour Party ‘ 

the acquired or merged com- will presumably support the 
puter interests of Vickers, GEC, deal, though some will continue C A1 .4linril 

EMI and Ferranti, while the to press for complete r-ationaltsa- lJuuIUvI II 
latter embraced the earlier Leo tion.. 

Computers and .Marconi opera- From the centre may come I 11*03. IIS 
tions. the argument that a treater State 

The only major changes since stake was justified in case ICL's n/rkimr! 1IT1 
1968 have been the sale (to the profits boom should come to an \tUUUU up 
market though some shares weal end. And in case it should need southern Organs (inten 
to IOS) of the -5 per cent Fer- greater sU PP?rt- 7 S 0 ttHthing the ane of a group of co 

ranti holding, and that of managemenfhas insisted will not W t 

Vickers, which was more than be required. . . .. directors disappeared, was co 

sfsfrl 

^nirity PO stakes 0f m n0 Jompanief nominees over the next month GreJp.’m 

SLSSL -&>? ° 0t ^ most intriguing justiflea- 

management control. ■ tion of a]J ls plessey’s. Some of 67,440. No other creditors wi 

(since GEC ^oqSired English i* supporter might claim ith as UiMdiii supporting or oppose 
Electric) for Sir Arnold Wein- now achieved much of what it the petition- 


HP CREDIT 


New credit 
extended by: 
Finance 


Total debt 


Retail 

volume (revised) 
Durable 
goods 


1974 

1975 1st q 

2nd q 
3rd q 
4th q 

1974 1st q 

1975 Oct. 

Nor. 

Dec. 

1976 fan. 

. Feb. 

Mar. 

% growth quarterly 


houses 

Retailers 

outstanding 

Total 

shops 

dm. 

£m 

£m. 

(1979=100) 

1,037. 

1,480 

2£17 

109.9 

123 

286 

425 

2^65 

11TJ 

129 

309 

450 

2^66 

108.9 

130 

303 

445 

L2S7 

105 JS 

111 

303 

466 

2,320 

IDS* 

772 

343 

495 

2J.91 

107J 

118 

100 

153 

2061 

1044 

108 

94 

157 

2^89 

105J 

111 

109 

156. 

2^20 

107 J) 

117 

III 

171 

2J.99 

109^ 

125 

111 

165 

■U96 

107.7 

121 

121 

159 

xvn 

105£ 

112 

. 13 

6 

— 

1.4 
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U.K. neglects solar energy 
research, say scientists 

BY DAVID F1SHLOCK, SCIENCE EDITOR 

A PLEA for a nation ll commit- expressed by Professor John 
ment to a long-term research Page of Leeds University, its 
programme on solar energy, chairman that “the Industrial 
backed by funds totalling £2m. potential is really very great." 
this year rising to £2Dzn. by The study, whose conclusions 
1986, has been made by a group are likely to differ significantly 
of British scientists. from those of a Department of 

Thirty-nine scientists have Energy report finds that a sig- 
contributed to a study on solar nifieanf proportion of the energy 
energy and they claim that used in Britain for space heating 
Britain is being “ left behind " and low-grade industrial heat 
internationally by the U.S., could be produced from the sun. 
Japan. France and West Ger- It suggests that Britain may 
many, which are all spending be able to obtain 10-20 per cent, 
significantly more than the of Its long-term energy require- 
£0.5m. per year currently being ments from solar sources, 
spent in the U.K. Solar Energy: A U K. assess- 

They back up their plea with ment. International Solar Energy 
a reoort published yesterday by Society. Royal Institution. 2 (. 
the -U.K. section of the Interna- Albemarle Street. London W1X 
tional Solar Energy Society. 4BS; £10. 
supporting the contention, as Men and Matters, Page 16 


Leyland recruiting 250 
workers for Coventry 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 

LEYLAND CARS’ need to catch 28.000 employees. Now It finds 
up on lost output of 32.000 that besides needing key replace- 
v chicles through strikes since ment personnel, it wants sever al 
the beginning of March is hundred other workers to achieve 
reflected in recruitment of the 22.000-a-week programme set 
another 250 workers at the It by the end of August, In order 
Triumph car plant at Cooventry. to attract investment from the 
The plant is being transformed National Enterprise Board 
into a central supply area For The Austin Morris section has 
axles, transmissions and engines said It is looking for about 600 
for Rover-Triumph, and car pro- more employees at Cowley, 
auction is being phased out Oxford, and 30n af Longbridge.' 

Tn slimming to meet the Birmingham. The Rover plant 
jntiriller^ detnjnrt after the 1973 at Sol I hull been advertising 

fuel crisis, Leyland Cars shed for another 200. 


World Value of the Pound 


The table below gives the latest available 
rates of exchanee for the pound *8amM various 
currencies on May 10, 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some eases markei rates have beer calculated 
From those of foreign currencies to which they 
ire tied. 

Exchange in the U.K. and most of the 
countries listed is officially control.ed and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 


Abbreviations: (S) member of the sterl 
area other than Scheduled Territory; • 
Scheduled Territory; (o) official ra»e. (F) f 
rate; <T) tourist rate; (n.c.) non-commerr 
rate; (na ) not available; (A) approximate r 
no direct quotation available; (sg) celling ra 
(bgj buying rate; (nom) nominal; (ex 
exchange certificate rale: (P) based on l 
'dollar parities and going sterling-dnilar ra 
(Bk) bankers’ rate: (Bas) basic rale: (c 
commercial rate; (cn) convertible rate; ( 
financial rate. 

Sharp fluctuations have been seen tat 
In the foreign exchange market. Kates to > 
table below are not In all cases closing tales 
the dates shown. 


FUm and Local Unit 


£ 


Value ot 
Starling 


jiaorra... j aj*nUh peseta 

ngola. Angola K«cudo 

nt1«ua (9i... B- Caribbean 


Af an* I Was DJI bond Franc 
AtghairtWaiu, AtBbMU 

ilhunla Lek 

Algeria Blow 

Amtoria... 

A 
4a 

Xigeniiaa .... Ar. Peso 
Australia (Si.. Australian I 
Austria — ... fichillln 

Azores Pomig. 

»!>). Ba. Dollar 

Bangladesh (6 Taka 
Bahrein iW ... Dinar 
Balesrlc Is.... Spa. Peseta 
Barbados cS}- Barbados S 
Belgium ....... B. Plane 

Bella BS 

Benin....—.... C.F.A. Franc 
Bermuda id).. Bda. S 
Bliutan — — Indian ttupee 
Bolivia ..Bolivian Peso 

Botswana (S). S- A- Hand 

Brazil Cruzeiro 

HrSolmnls/S) Australian g 
BrVli gm IsiSi V -S- S 

Hrunei .(Si Bruner S 

Bulgaria Ler 

Burma - Kyar 

Burundi........ Burundi Franc 


Cam bodia. ... Kiel 
Camervun gp C.F.A. Franc 

Canada Canadian S J 

Canary Is Bianisb Peseu 

Cs|c Verde lsCa|« V lucudo 
Cayma nls.fi Cay. 1. 8 
Coni. At. Bp_ C.F.A Franc 

Chat— ..l'.FA Franc 

Chile ........ O. Peso 

China Kenmmbi Tuan 

Colombia C. Peso 

Co tm m. Hs t'ds C.FA. Franc 
Congo | Bllei.. O.F.A. Franc 
Costa Kka- Colon 

Cuba Cur«n Peso 

Cyprus ith..... Cyprus C 

Czechoslov'K* Koruna 

Denmark Danish Kmne 

Duniinii* (S). K Carrlbiiean S 
IXcniu- Kep... Diminfcao fw 

Ecuador-- Sucre 

Bgyyl Egyptian £ 

Kthiouia Pthlopdan g 

Kq'l'IGuli 


lulnea.. Peseta 


Falkland la. £* 


Falkland Is. 

Mil 

Faro Is Danish Krone 

Fiji la. ibi .... Fiji S 

Finland Markka 

France... Pn-nr-h Franc 

Fr.Cijln Ate C.F.A. Franc 
Fr. Guiana.... Luczi Franc 
Pr. Pec. Is C-F.P. Franc 

Gabon C.FJl Franc 

Gambia iS»... Dalasi 
Germany 

iKSSt) 


OsUB&rt 


Ulisgi 
104. «. 

I O In- IK A 
(T28.9VA 
7.42 
a.66i4 
125-btt 
64.60 

4.80 

(O.SB6.4B 

1.4760 

35.40 

64.80 
1.B421 
sa.Bfceg- 

0. 722 
12A.G0 
5-8700 

r (era :7 1-30 
i(ln 75.06 
• 4.0 
428.8 

1. B31B 
16. 8360 
SB.B2 

1.5367 

10.92 

1.4760 

1.8610 

4.7776 

1.7B0B 

12.80 
186.476 


HA 

423ls 
1.7S2S 

124.60 

64.60 

I. 5523 
428 1 B 
428 1 a 

iBk) 22.33 

6.6881 
*Fi 82.76 
438l B 
4281b 
16.747 

1.61102 
.0.7661 
i i (c»ni 10.60 

' ^ in<>.-. 20.00 

( T 18.28 

II. 033* 
4.80 

1.85)0 

1° 45.54 
UP 48.27 
(0.7622 
iiT 1.241! 

P-3.7946 

123.60 

J.0 

11.033* 

1.6320 

7.65 

8^61* 

4281s 
B-Sfl U 
156.882 

4281 b 


Place and Local Unit 


D rated) emark 


6 A- 


Germany 

. Weat 

Ghana i Si Cedi 

Gibraltar iK>. Gibraltar £ 

Greece - Drachma 

Greenland™. Oanlsii Kroner 
Grenada -Si— B. Orlbliean S 
Guadainuiv... Local Franc 

Guam U.b. S 

Guaiemals .... Queizal 

Guinea Key... any 
Guinea Bissau tr V 
Guyana Guyanese 8 

Haiti— . Gtiunie 

Hof«|ura- Hep Lempira 
Hon* Kuogib U.K. $ 
Hungary Forint 

Iceland (Si .. I. Krmn 

India ,a>> Ind. Kupee 

iaduoeala Kupiab 

Iran. Kiai 

Iraq ......... Iraq Dinar 

Irish Her K... Irish £ 

Israel Israel £ 

Italy Lira 

Ivory Coast—. O.F A Franc 

J ama ica s... Jamaica Dollar 

Jatan Yeu 

Jordan 6 Jdn. Dinar 

Kenya iSi Ken. dulling 

Korea Aibj... Vun 
Korea (BtJii... W,m 
Kuwait (Si-... Kuwait Dinar 

Lone Kip 

Uruanon Lebanese £ 

IsewiUio — 6. AinuauUand 

Li7«ria - Lfbenaa 5 

Uijys Lli-yan Dinar 

Liec-htlxn... awlss Franc 
Lnaemtanirg .Lux Franc 

Mscoa ......... Pataca 

Ka*lelra_ Ptirtuq'aeBacnd- 

Uaioqaay Ku. MG Franc 
Malawi IBL... Kwacha 
Maiai-sla (6i.. Uamyslan 8 
Maidtve iaJd ilai Kui-ee 

Mall Up. Mail Franc 

.Maim at ... Maltese £ 

Martinique ... Liaasi Frano 
Mauritania.— Uuuulya 
Mauritius id i . U ilu(ce 

Mcxicu Mexican Peao 

Miquelon C.F.A. Franc 

Uiioacn... French Franc 


Va’iie 9‘ 

fiStarUng 


4.B6S, 
2-0844 (6g) 
1.00 

I.47M 
68.4616 
11.05 V 

4.80 

8 . 68 14 
1.8310 
1.8310 
n-a. 

• V 
' 4.68706 
9.IS6 
3.882 
8.9626 
| com 80.80 
; .nunTi 40.46 
- 532.76 
18.5087 
788,866 
(A) I2B 
11.6386 
1.00 
14.4882 
1.8241a 
4281a 
1.68875 
S47J = 
0.585 « R 

16.3045 
a.a. igi 
882.82 
O^dDlS)^ 
djl 
hju 

1.5857 

T.8JI0 

IPWA42B 

4.643, 

71-20 


Plane and Local Unit 


Va 1 ™ 

£StorU 


• la ad El 


M, mgolla...~. lugnk 
UnggnTiU.. k Carlbbcau 
Uornccu— ..— JJlrhsm 
Mimuitbique U,m bwurtt, 

Haora Is.,— Auai. Dollar 

Neusi Neiauese Hnpee 

Ntehertand ... Guilder 
Nrth. Ant >e. Antillian Uulld 

New Hebrules -! DoJi*, 

N. ZeaiandtB) K A. Dollar 
V irarpc"* — Cmtlnha 

Niger Up. C.FJl. Krone 

A‘i«er*a «S'. .. Naira 

Norway - Hrwg. Krone 

.Oman Sniiar*- (^Omaal 

moot 'hi- I 

Pakistan Vkai. Hupea 

Paunma. Balboa 

Ponnm» ' _ 

Cons) Zone- U.S. 8 

PajoaNJ.-iSiKliia 


12.7626 

64.80 
4281 a 
1.6668 
4.7246 
not. 
8661* 
0.7765 
8-561, 

12.5516 

22.86 

428 

O njuig 

T n.aT 

4.80 
7.07 s C 
64.60 

1.4750 

24.40 

4.85 

4-2776 

138.38 

1-4768 

I-R292 

12.88 

4281b 

l.lBBfltart 

10.00 

0. 630 

1. esu 

3.8310 

1.4760 


Paragiiar Guarani 

Fpl’s Cl. Kp. 

■11 Yemen 1 S 1 S. Yemen Dins 

Peru Sol 

Philippines... Pb. Pew 

Poland Zloty 

tt<nugal Pg»? Kscutlo 

Piirt'nnmr.... Timor Itscudn 
Pnnclpe Isle. W 
Puerto Klcn... D.s». & 

Q’tar (M Qatar Bya] 

Reunion. 

lie de la French Franc 

Rbndesla Pound 1 

Rnnuqls Lea 

Kwanda ........ Kwanda Franc 

St-Cbrisro- 

phOT (S| K- Caribbean 8 
St- Helena (fti £ Sterling 
St. Lutrta id).. K. Caribbean 8 

dt. Pierre C.F.A. Franc 

Si.VIncenttd' K. C'aiiidwn S 
Salra>V<r El... Coion 
Sami*,. Am,... L‘^>. g 
dan Marino... Italian Lira 

San T),nie V V 

4aurii Arabia. Kyal 

■wnqsu - C.F.A. Franc 

reyoieiles..... !>. Kupoe 
SierraLe'neiS Us<ne 
SinqaisireiSi. Mngapxre > 
Suraatl Hep... B>«n Shilling 
Sth Atriua 1 S 1 Hand 
d. W. Africa 

ram lories iB) S. .4. Rand 

Spain Peseta 

Stan. Puns in 
North Africa Peseta 
Bn Lank* (B,. b. L. Uupee 

Sudan R[^. Sudan £ 

Surinam B. Guilder 

Swaziland (S). LUangenl 

Sweden a Krona 

dwtlEertanri - &wj«p prone 
Syria Syria £ 

Taiwan New Taiwan S 

i'auzania 'Sj- Ton. Shilling 

niaiinn.1 Uobi 

rugxKp C.F.A. Piano 

Toiica Is. nii.. Paanga 
frlmdod iBi... 'Inn. A Tobago 

Tunisia Tunialan Dinar 

ruraej Tuifeiab Lire 

Turks a U*«... lA, 8 

Uganda (Hi.. Ug. Shilling 

UttL States... L'jS. Dollar 

Urugmy Uruguay 

UnnA'bBmis Dirham 

v.s.n.R. Rouble 

Upper Volta.. O.P J4. Franc 

Vatican Italian lore 

Venezuela — Bniivar 


Vietnam Oib> Dong 

Vietnam (Sthi Piastre 
Virgin la.II js. \]j&. Dollar 

Western 

1 Banina U9) Samoan Tala 

Yemen Uynl 

Yugunlarla..., New 7 Dinar 
Zaire £p.„.. Zaire 
Zambia ,au — Knacha 




218.4 
A IB 
acA IL 
tBJSi 

1X2 
|B)S5.f 

(I* I 
64.® 
■64.® 

T.M 
7-20 

S.fifi 

DA 
icm 1 
njCilTlK 

170.' 
AS* 

4.80 

4211 
4.88 
4.6* 

1.81 
1.62 
w 

421' 

Hi 

I 4.Sa 

U ’!B 

■f.8B 
( bil23 

1137 

,13.58884 

tB. 

Ut •- 

(AIS.O 

U» 

LS. , 
0 .TW ' . 

Ul 
16.54 

1.H 

1.41 . 1 
428' 

iM.\ 

7-9* •» 
il iOliW* 


(Dn* 

o> 

til 

1 jr :% 
u» •! 

Sv. 
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• That tin of the French community In Africa ferranb 
pan of l-'rencr Wed Africa nr French Eous»ru» Africa. 

• •Rupees pet ponra. Tourists visutis Sn Lanas receive 

■ preonttm <h 66 per cent. 

• •A decimal currency lor tbe dollar, equa* to 10 Rbotiestan 

shllUngs was lot rad arm by rite Independeni Rcnims on 
February 17. '*10 Recent remns amuu&i a rata of 
about 1.14134 R b. dJltin 10 U. 

^ The Onjcuiyj bos replaced the CP* franc. The csdiango 
was nude al a rn> if CPA Fra S to tine snh of the 
new currency 
(xj General rate: oil and Iran exports 7.6902. 


tURrl,i been reported 

f' «“ <|5«a.- commercial rata 01 6® Kos*UB ^ ' 
the Norm VtoNiameee dons M 0 906 rouOfW. **” .. • 

wont- Korean wo- at a 7483 roubles Witt .*■ v \ - . 
standing «t [.« roubles, the foUowUt* relsrtOB«tii 0 *A- j , 
b-.- cakuia'eo «m the nound: £=8.44 lOBrOta. *: v • 
donna. £l = i9j wan 

VVlnlonnauoi) nm aratlsnie lor thl« edition. 

Kate (s the Transfer market 'controlled ). ; 

t»w bated m 1 Barbados g to the doth®- 
t BCRA 433.04. 
t Kow one official rate, 

(h) Following devahiaiion. 
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Naturally Mr Florence is happy to re- 
commend the Volvo 245 to anyone looking for 
a big, comfortable, reliable estate cat 

“It isn't salesmanship,” he says, “just 


For some people, the Volvo estate is a 
smart car about town. . c 

But for alotof our customers, it’s essen- 
tial transport around the country c 

In the town of Buckie seven fishermen 
regularly pile into their Volvo estate to get to 
their trawler inKyie. n 

Over a hundred miles away c 

Even inplaces as far northas Skye yoifll 
find people relying on the 245 for their daily 
transport c 

like the local doctor 3 

And in Gam Dolbenmaenin Snowdonia, 

w here the terrain is almost as. difficult as the s 
name, yoifll find a 245 down onthe farm. f 

Another typical customer is Mr Selbie 
Ekaence-owner and manager of the Dun- } 
doimeflHotdlin Wester Ross. c 

FQryoTgfi^copyof g TlieYolTOFactsr i TOtB to: 



/ 
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APPOINTMENTS 


COMPANY 

NOTICES 
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International 
Corporate Finance 


• this is an unusual opportunity. It is to work with, the 
Chief Executive in London in. building up a new financial 
institution founded by a group of substantial Middle 
Eastern, A meri ran and Japanese financial interests. 

• hrst ' hand practical experience of international invest- 
ment banking is the background needed. Equally important 
are versatility "and" underwriting skills. A professional 
accountancy qualification would be an advantage. 

• kemuneratton is for discussion. Base salary will be 
attractive to those already earning £10,000. 

"Write in complete confidence 
to A. Barker as adviser to the institution. . 


TYZACK & PARTNERS LTD. 


IO HAL LAM STREET 
12 CHARLOTTE SQUARE 


and 


LONDON . WIN f)DJ 
EDINBURGH EH2 4DN 


ISgy E 197 5 


RIGHTS IS 


• NOTICE li HEREBY GIVEN 9i! J. ' 
Heiwr iarooee vrt&a A Co- 

• 120 CMiMiw. London. EC2. >Caaaar. 
Dcot-i HB.NCT appointed as Ls>««fan 

; Asent tor Aln-Lml AB la eoAMCl.on w<?= . 
Sbc 1976 Rllho Isaac. LadKnm; terms - 
1 and MMcription ngOt cerUicalK from : 
■ siwrehaftters <*no arc U.K. ro.de nu wit: 

. be accnnad it oettvered bv hard 'not 
1 through the oosti to the above addreu . 
1 tram 10 th Msr-Mift Jane. 1976 Between 
the hours o> id a.ai .*3 n.m. 


CANADIAN NORTH ATI. ANTIC 
WESTBOUND FREIGHT CONFcReNCE 


Ex-Minister 

criticises 

education 

policy 


Frigg gas field 




NOTICfc iu snlPPLRb 
Rates Ma Ciwbks to kjnaoa 
Whi-ai th< oducn-wicfl lines. , 

mciiKwf s cr U» aouta ujoiarem-c ubstm* < 

in KcfTicei between. tM u.*.. Nartitern • 
irdane, anti dk no doolie c-f iibk «•«! 
ijuBian man umc. at. Lawrence M *ct • 
.nd wcR L.US ron> hart maw e«vn> ■ 


treaty 
with Norway 

BY RAY D AFTER, ENERGY CORRESPONDENT 


Britain ‘is 


By Mrchad Dixon. 1 

Eduation Correspondent 

CHARGES OF badly managing 
the country’s £6cn. education 
1 enort*"™ keejj“mew“raSS* ano'^Aarwi ■ system were levelled yesterday 

J .a malt H mi io*o, toe cufitiiiucd uiWwib .1 fSp TlmvirtithiTf VrfuratlnR 
| rnoveiuent at uper expenses aoa m*- ai 036 uepamneai 01 aaucauon 

jtniie impateo ar irnid Hnm uvo ^ ana Science by Lord Crowther- 

j “^r™^n e ea ^^^« c ^« ,1E 5»in»^ Hunt, a former Minister of State j BRITAIN and Norway have " The exact location is not only 
l£?JSS5ce°«» SSK «?«&*-"' for higher education. ; signed a fonnal treaty covering important for the oU. companies 

,, morn *ca mm the Tanowmg re*is.a«» He told the Commons Select the development of the bie Frige developing the field but also for 

Committee on Education and gas field which straddles the. British Gas and U.K. gas con- 
1 '•Z*± T T*£,« 1 f*!f nce ta . at J tbe department was , U.K./Norwegian boundary in the snmers. For it is .understood that 

a-uco «i AuaiiK vm m niiiui tu"« »• . ill-orgy c is ed and ill-equipped (North Sea. the Corporation has agreed to 

! SKaSJ ; f0 , r the . cru , cia f wo r k of long-term i it j S the first international pay appreciably, more .for gas 

; ASKS h, nim, ^ unitisation agreement covering from the Norwegian sector than 

} currency ttKiBuiuAs. 1: ««< -Lg«- , Among, tne results, he men- . an offshore gasfield ■ and is from the UJC side. 

;^‘SSS n wSr <3 M gSSS"Si YSruMra; : fj® 0 ®* 3 Situation in winch the regarded as a cornerstone In the This decision reflects market 

I "JSg£ ’ edu «| ll ° naI unions had loo [ development plans of British- forces.' OU companies develop* 

i SouaPai tne d.m n ?air . at w . niueh power. and Government j Gas. im? fields In British waters are 

i SUraAMW?'. "JESS ; “ *222L ■&“*: under commercial agreements Sand to offer gas to the Corpo* 

SsSST 1! : gf?s r weJSf 311 of «*“ recoverable §tto»' wherea/ companies out* 

I Sent * ’£e ^Id is to be piped to the UJ£ tide British jurisdiction can sell 

lam a MH.M.i!i.Q|MML«!!n, Although the Deaartment en . j British Gas is expected to sell their hydrocarbons elsewhere. 

- half of the fuel to domestic eon- Frigg Field has reserves estl* 

snmers: the remainder will go to mated at 7.5 trillion (million, 
commercial and industrial users, million) cubic feeL 


LME RING 
DEALER 

if you ire in 'accepted ring dealer on the 
London Metal Exchange with principal dealing 
strengths in copper and other of the base metals 
you could be the person we need. 

fou should be between 30 and 40 years of 
age, have- had about 5 years of active ring-dealing 
experience and he currently employed by a 
leading metal-dealing company. It would be 
preferable, but not essential, if you were already 
a director- of that company. You should be a 
hard worker, have good business and financial 
judgment, be self-motivating and capable of 
motivating others to achieve defined objectives. 

You wilt be given full information on our 
company at your interview. Briefly, we are a 
successful, dealing house that is part of a major 
British industrial Group. 

Apply in strictest confidence today to Box A .5550, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


GOURMET 


Merlins MM tor wmc MW ; 

tuts aanre apmara wevwtt- "^"^Jgaged * n muc ^ “cosmetic" COO 


The treaty was signed for 


poSnq^st^iw'agKm ; suttatkm, its real belief was that 

Sk'SKF'SES? i Planning is best done in secret. 

SUET'S i sa , id Crowther-Hunt, who, — «r ^.=u »» , 

Sa^ScwL^S^jiSsSaflon while at the Education Minis- [ Britain yesterday by Mr. Anthony Shared 

'* a!*? £w*nite ot Din.2.si> an oce»c ! try publicly advocated that pro- Wedgwood Benm Energy. Sec- • 

rrwwj ««> vwsriw »wa j™ i vision of places hi universities retajy, and Mr. John Tomlinson, Tne ael “ 

I and polytechnics should be " “ ‘ “ 

w A?Ti»S , n!wrf l S«taS5f l i( DM.1. M{ broadly influenced by forecasts 
g needs in working 

duryc would give IlH) lines £50 10 _co»Br , organisations. 


IS 


con- 


tbnr tufting' expenses tud «j««:ieos i un.,„ thASP hivhpr 
nerilna to purchase only Dlrs.117 to I "“ere nigner 

^MMdian eepenvu. _ ■ tional institutions are 

It will mwore be Ms tut I he present T , Tl . nn „. r, . 

is percent currency surdurg* ,s made- ; cerned. the Department planned 

qiute and tbu It would require * sur- 
cturae Ot 20.03 percent to restore the 
lines position to tint which i»i.« » 

1972. Accorwogly It bu been cecidea 
that, with effect from 1st June 1976. 
present tariff rotes wfB be suoicceed 
a surcharge or 20.03 percent which wail 
ncorporawd into 


__ costing about 

| Parliamentary * ’underSecretaiy OJba. to develop and it should 
| of State at the Foreign a nS be on stream by the end qf 1977. 
Commonwealth Office. The agree- British Gas is not committing 
ment covers the legal and *° s ^ Ies 1311X11 Wring. 

the 1978, however. 

Two pipelines are being con- 


educa- 1 administrative aspects of 


according to the concept of 
“natural demand." even though 
ist jura 1976 the i there was no such thing as 
fi pereint^whicB* w!u 1 “ oatura I dem and.” Obviously 

Sfn and the; the level of demand was much 

! ra^ff , « n, nuiijw tTw^wuM | influenced by Government policy j summer. 


[ GALUPOU RESTAURANT, Off Old Bread 
street. E C.2- Oran tvary dav tor lunch. 
Dinner end dancing until 3 ejn. Cabaret 
twice nightly at 10.30 pm and 1.15 am. 
Mon. to 5at. £S.2S. TM. BBS -1922. 


Leading firm of Stockbrokers 
require an 

ECONOMIST 


Applicants, under 30 years old, must have a 
good economics degree and will already have 
experience of appraising UJC. and overseas 
economies. 

The successful applicant, who will report to 
the Chief Economist, will be familiar with 
statistical analysis and will be able to work 
with others on a very wide range of 
interesting and challenging projects. A 
knowledge of languages would be useful, 
though not essential. 

The position offers a competitive salary, 
bonus scheme, non-contnbutory pension 
scheme. 

Applications will be forwarded direct to our 
client Please indicate in a covering letter 
any firms to whom you do not wish youz 
application to be sent 

Please send detailed curriculum vitae, 
quoting ref 821, to: 

W. L. Tait 
Touche Ross & Co., 

Management Consultants, 

. 4 London Wall Buildings, 
London EC2M 5UJ. 

Tel: 0L-5SS 6644. 


LEGAL NOTICES 


No. 001468 Of 1978 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies C ourt. In 
the Matter of PRINT A MARKETING 
SERVICES (.EUROPE! LIMITED and In 
the Matter of The Companies Act. 1S4S. 

NOTICE IS HEREBY GIVEN, that a 
PetMon lor the winding up of the abore- 
: niniwi company by the High Conn of 
1 Justice was on the 28th day of April 
1976. presented to the said Conn by 
BUCKINGHAM PAPER COMPANY 
LIMITED whose registered office Is 
Bkuate at 640a Finchley Road. London 
NWU 7KR, and that the said Petition 
is directed to be beard before the Coon 
I sltttnB at the Boyal Courts of Justice. 
Strand. London WC2A 2LL, on the I4th 
day of June 1878. and any creditor or 
contributory of the said Company desirous 
to support or oppose the mahJog of an 
! Order on the sold Pennon may appear 
at tho time - or hennas. In person or by 
[ his for that purpose: and a' copy 

, of the Petition will be fundahed by the 
undersigned to any creditor or contributory 
of the said Company requlrins such copy 
en payment of the regulated charge for 
the name. 

A. OLD SCHOOL A CO., 

Phelps Cottage, 

337 Upper Street. 

London N1 DPD. 

- Solicitors for the Petitioner. 

NOTE. — Any person wbo intends to 
appear on the hearing of the sakl. Petition 
must serve on. or send by post to. Che 
above-named notice In wnilng of bis 
intention so to do. The notice must state 
the name and address of the person, or. 
If a firm, the name and address of the 
firm and must be sinned by the person 
or Ann. or his or their solicitor 'U any) 
and must be served, or. If posted, must 
be sent by post in sufficient time to 
reach the above-named not later (ban 
four o'clock in the afternoon of the 
Uth day of June 1976. 


COMMODITY Traders and Trainee* Md. 
Cnartemooso Appointment* 01 .036 2377 


CORPORATION 

LOANS 


INVEST IN LUTON 

BOROUGH COUNCIL BONDS 
* on/ MINIMUM £1,000 
1*7 0 PERIOD S-7 YEARS 

with facilities for «Hy repayment. 
Borough Tromuror FT. Town Hall, 
Luton. Tel: 0SB2 31291. 


ART GALLERIES 


ANDRE DERAIN. Sculptures In bronxa 
Victor Waddlnoton- J5. Cork SL. 
London. W.l. D»IIV 10-1- 2.15-5.30. 
sail 10-1. Until 22nd Mar. 


colnaGHi's. 14. Old Bond Street W.i. 

01.491 740B. PERSIAN AND MUOlAL 
ART until 20 May. Mon.-Frl. 9.30-5.00. 
Saw. 10-1. 


CURWEN GALLERY. 1. Colville Place, 

Cnarfattc s£v*iP INN. BWISIW 

Liaic Con's moving print show. Original 
lithograph* bv More. Plocr. Heoworth 
Richards Scon. Frtclc. Herman. Trevelyan 
Sratlemcn ana many others. Price £S 

io £200. Catalogues sent tree on rcancst. 


PORTRAIT PAINTERS. Royal Mctatv's 

52nd Annual txblWUon. Mall Art 
Galleries. The Mall, S-W.l. Mon.«sat. 
10-S until IS May. A dm. 3 on. 


ROYAL ACADTMY OF ARTS. The 
"MICHELANGELO ■ MADONNA AND 
OTHER TREASURES JN THE PRIVATE 
ROOMS. Until 31st Oct. Wlcdv*. ~10-6. 
iCIote d Tucsaarsi Sun*. 8-6. adm. SO D- 
MARJORIE PARR GALLERY. 285 Klng^i 

Road. Cheltca. S.W.3. JANE B. ARM- 
STRONG. Animat Sculpture. PHILIPPA 
BENDY. Landscape Paintings. Until 
May 22. Open all dav Sat Closed Mon. 

REDFERN GALLERY PATRICK PROCKTOH 

New Works. Paintings In Enamel Water- 

colours. Aquatin* Suite. The Rime ol tne 
Anciont Manner. 4 Mav-4 June 20. 
Cork Street. London. W.l ■ 


RICHARD GREEN GALLERY, 44. Doter 
Street W.l. 01-493 7997- Annual 
Exhibition of OM Master^ _Palnongs. 
Daily- 9.20-6.00. SaK- IQ.00-t2.30, 


THE PARKER GALLERY. 2 Aloeoi JtlC 
Street. Piccaddillv W.l, Exhibition of old 
manne. military, sporting and topo- 
graphical prints and paintings and snips 
models. 


TEHERAN 


Senior- Doc. Credits Mgr. as 
No. 2 to M.D. of established 
Iranian Bank. Excellent banking 
background. Usual overseas 
fringe benefits together with 
excellent salary and prospects. 

BSE BANKING DIVISION, 
01-623 7317 


NO. 1)0X307 Of I9ffi 

io the HIGH- COURT OF JUSTICE 
Chancery Division Com panies Cowl In 
the Mailer of RETROFLAME GROUP 
LIMITED and In the Matter or The 
Companies Act. 1M9- 

NOTfCE 13 HEREBY GIVEN, that a 
Petition Tor the winding up of the above- 
naroud Company by the High Court of 
Justice was on the 3rd day of May 
1870. presented to 'the said Court by 
ROBERT HENRY EDMUND BHOWN 
ol Five acres. Burton. IsUo. Oxford, 
and that the Mid Petition is directed 
to be beard before the Conn Bitting at 
the Royal Courts of Justice, Strand. 
London WC2A ILL, on the Uth day of 
June 1976. and any creditor or contributory 
of the said Company dusirous to rapport 
or oppose the making of an order on 
the said Petition may appear at the 
time of hearing. In person or by his 
counsel, lor that purpose: and a copy 
of ihe Pennon will be furnished by 
the understgiNd to any creditor or contri- 
binary of the said Company remtintra 
such copy on payment of the regulated : 
charge for The same. i 

BLYTH DUTTON ROBINS HAY, 

9 Lincoln’s tnn Fields. 

London WC2A 3DW. 

Agenu for. 

Bun, Evans & Shavrcross, 

6 4: 7 St. Mary’s Street. 

Ross-on-Wye , 

Herefordshire. 

SoUeltora for the Petitioner. 

NOTE.— Any person who intends to 
appear on tin- bearing of the said Petition 
j must serve tin. or send by post to, Uie 
i above-named notice Ml u-rlling of his 
I intention so to do. The niHlcu must state 
j :hc name and address of the person, or. 

. If a firm, the name and address of the 
firm and most be slrnied bs the person 
| or firm, or lus or ihulr sol Id i or Hf any 
; and must be served, or. if posted, must 
l be sent br post in sufficient rime to 
- reach (be above-named not later than 
■ fonr o'clock In afternoon of tile 
. Uib day of June Ul Tfi- _____ 

1 Nii - KOIJite of 1978" ~ 

! In the ntr.n COURT OF JUSTICE 


STRnJiS, St SJWrtTinSiS'SJSv™* " 

it will be readily teen that -any ffxtaattpn I Or Otherwise With Stlldeot grants. 
In the base rate of Dlrsi-flO after .1st i fhp danartmanl'is third mnin 
June will be reflected by an aoprosnatc * n 5 uepartmeni b UlLTU tnaia 
surcharge or discount and that a^y f defiaencY WHS that It based ItS 

S^^r 0 * wnr&d^ st res'S? ' planning on a -too narrowly 
c.i i i*r ? - M - nt - t L ? L-irf l Ti l ??y i (educational view'’ of the couc- 

fS^?Sa*^. n S£»tfW , Sl2 , 5S For instance. Lord Crowther- 
S'wBJird a^turSS ! Hunt al^ongh relations 

Increase In their diirges In mid 1976 and I between „ th€ D^partZD0Ht. AOd 

TA ^ B m a^te tn, h.5n? I the ManpowerSerrices Commis- 

review ed . _ it has now been eontinneu . siou and Training Services 

Agency might “just” be termed 
co-operative, they were certainly 
neither close nor loving. The 
Department did not recognise 
the wider responsibilities of the 
education service. 


development. . . - - __ 

Work continues on evaluation tAnninM 

of the reserves which Ue in the SiS buirt^ 

ILK. and Norwegimi^ectors. Aberdeenshire. The pipeUne 
Consultants De Go Iyer and from British sector of the 
MacNaughton are expected t6 j S almost completed. 

| announce their findings this Licensees in the Frigg Field 
It is felt within The aw; Total 0 il Marine, Elf Oil 


that the Canadian railway companies ore 
Imposing a further increase in their 
Charges, and. therefore, with effect from 
1st Jutv 1976 the Great Lakes Additional 
applicable win be Increased to the follow- 
ing leve l ;- 

Toronto Hamilton 
Dollars 

Full Container loads— 

House-to-House. House-to- 

pler and Pier-tO-Home 

and groupasa traffic 

merino under Rule 1 1 

Containers 20' In length 120 -00 135.00 

Containers In exCCU Of 

20’ in length 227.50 265.50 

Toronto! Hamilton 

Dollars i 

(whichever the greatcri j 

All other traffic ex- i 

eluding Iron or steel 1 

constructional and 

iron and steel pipes _ I 

and tubes 11.7S per 1.000 tolas , 

or | 


Minimum per con- 
signment 

Iron and steel con- 
structional and Iron 
and steel pipes and 
tabes- . .. .« 


10.511 per cubic metre 


7.35 

las manifested! 


11 . 79 per 1.000 kilos 
■or 

10.50 per cubic metre 


Rush for 
Credit Act 
licences 

By Michael Blanden 


Exploration and Production 
(ILK.), Aquitaine Oil fU-KV Elf 


Industry, however, that the field 

is split roughly 50—50 between „ 

the. two countries, with perhaps Norge.’ Aquitaine ~Norge, - Total 
up to 5 per cent, more lyizig in Marine Norsk, Norsk Hydro, 
the Norwegian sector. .- • . gad Statoili 


7.35 


Minimum 
si pn mem 

Traffic by direct vessel to Great Lakes 
Forts between Montreal and Toronto w 
o* freighted on the same basis os traffic 
to Toronto. 

Traffic by direct vessel to Great. Lakes 
Pom west ol Hamilton to be subject to 
a Great Lakes Additional of £7.10 per 
1.000 kilos or Efi.au per cubic metre over 
the Maritime St. Lawrence rates plus the 


appropriate port terminals. 


The sterling equivalent! against these 
charges which were inserted m the tariff 
for the convenience of snippers were bated 
on a rate ol exchange ol Dks.2.15 to the 
pound sterling and SHica these charges are 
no* subject to the tariff currency arrange- 
ments and the exchange rate In Question 
is no longer appropriate tnese sterling 
equivalents will be deleted frem die tariff 
with effect from 1st June 1B76. 

S er vice and Terminal Charges In the U.K. 

The existing terminal service charges 
in the U.K. wtti be increased with effect 
from 1st August to the undernoeeo 
figures:-— 

i per container; 

House- to-House and House-to- 
Pier .containers including 


groupage, traffic moving under 


artff Rule 1 1 
containers 20' in length 
Containers In excess Of 
in length 


2CT 


£13.00 


A RUSH of applications for 
licences under the new Consumer 
Credit Act is expected by the 
Office ot Fair Trading this month.. 

So far in the first stage of 
the licensing process the Office, 
which is responsible for adminis- 
tering the new regulations, has 
received some 3.000 applications, 
compared with the 100.000 or so 
licences expected to be issued 
eventually under the Act. 

The strong protest by the 
accountancy profession last week 
against the new rules highlights 
tile extensive coverage of the 
provisions Id the first of three 
stages of the licensing process, 
lasting altogether to the end of 
September next year, about 
20,000 applications are expected. 
The closing date for this stage 
is May 31, and applicants in the 
categories covered are required 
to have licences by August 3 to 
comply with'the law. 

According to the Office of Fair 
I Trading, 20 to 25 per cent, of 
the applications are sent back 
because they are invalid 
Among the applications ex- 
pected by the end of this month 
are a substantia] number for the 
big bank groups and their sub- 
sidiaries. and many from 

Manchester Lmera Lie . John I 

Goiaeti cro» Lake! Lmc I Membership i at the need to apply far licences. 

the accountancy profession has 
recognised * that its members 
must fill in the necessary forms 
this time round. 

One major grpup, the Law 
Society, has put in for a group 
licence to cover all its members. 
This is being considered. 

The present phase of licensing, 
which started on February 2, 
covers credit, reference agencies, 
debt collecting, debt adjusting 
and debt counselling. 


£3.00 

£3.00 


£2.00 

£2.00 


£1-9.50 
low 
U300 fcllOW 

Ail oifrer Traffic including 
swmtei steal wire but exUud- 
■ ron and steal bars, billets, 
blooms and dibs and wire, 
iron or steel. N.O.S. 

Minimum per consignment 
iron and steel bars, billets, 
biaams and dabs ana wire, 
iron or steei, N.OJ. mol stain- 
less swell .... 

Minimum per consignment . . 

Dock dues and: or wharfage to be paid 
by the carriers. 

Conference MwnMn. 

Atlantic Can tamer Line Gie. 

Carnadran Pacific Steamships Ltd 
Dart Canteinerfmc Company Ltd. 
Hapag-Llovd. AG. 

Ernst Russ- 


CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD., 
_ _ _ „ . Secretaries. 

Cunsrd Building. 

Liverpool L3 IDS. 

May 1976. 


Outlook uncertain for 
Siebens Shetland find 

BY RAY D AFTER * 

SIEBENS Oil and Oas (U.K.) that drill stem tests were made 
has found low-gravity oil to . over an approximate 200 foot 
Block 3/28, some 100 miles east zone, resulting iu a recovery- of 
of the Shetland^. Commercial tow gravity hydrocarbon of about 
prospects far the find remain un- 20 degrees, 
certain, however. . Siebens is currently suspend- 

The well was fully lagged and ing .the well while it appraises 
tested. But because of the nature its series of tests in Blocks 2/10 
of the hydrocarbons, the Siebens and 3/28. The rig Western Face- 
group found it difficult to cheek setter has now fulfilled its con- 
the flow characteristics of the tractual commitment to Sfebena 
reservoir. and is being moved to the Firth 

The company would say only. of Forth.. 


big export 
upsurge* b 

By Jam** McDonald 

IN THE short term, Britain ^ 
geared for a major oxpottfatg 
Sir Frederick Caihervwod, aaT 
man of the British Institutes 
Management said In Belfast Jn 
terday.. 

But he gave a wanting' 

British industry was badly’ 

capitalised. “ We need tn 

our. capacity as we 

we are not to deliver our 
markets to our European 

pefiitors. 

“A Common Market. ia * cgjp 
man market If vfa do not l 
the capacity to maintain 
share— and currently we __ 
then it will be snpplkd gy^ 
competitors in Germany, 
Holland and Belgium." 

Sir Frederick told a cogfc 
ence, jointly organised hyrj ' 
Management and the BEtt, -j 
if low home demand n 
bottlenecks In -the export 
for.' the next year, they i 
begin to appear very Mon 
wards “wtiesss -we-have a. 
mined investment drive.’* 
Listing five m favourable 1 

tors for Britain, Sir 

said that sterling seemed' ^>4 
undervalued by about 4 pntt 
Secondly, tile new pay dealiM 
the unions underpinned 
competitive position r.-, 
sterling end might impnste . 
slightly over the next year. 

Pay deal 

The new pay deal would a| 
restrain home consumption at? 
time when major export muktt 
especially in the European Cdl 
munity and North America, vtf 
surging ahead; 

w Our next problem is td-fij 
the money tr finance the inytf 
ment. The 'pay deal will at 
greatly in getting money tip 
the financial institutions. TJ 
undervalued currency, comblg 
with the pay deal, will be-ij 
enormous boost to the cash fit 
of export industry. 

4 The on revenue will begin 
help indirectly by enabling os; 
take a little more strain ou t. 
balance of payments. But a m 
deal' will- have to come front 
substantial switch of resotfiti 
from the public sector, to ti 
manufacturing sector. . ' 

“ This will come as soon as « 
unions take on board tbe screni 
-of their financial interest in If 
companies they work for.“ 

If no political settlement, can 
in Northern Ireland, it wouldl 
left out of the export boom a 
Hs comparative position won 
worsen. . 


Hopes rise for Concorde’s key 
service to 



CINEMAS — (Cont.) 


ABC I A 2 SHAFTESBURY AVR. 836 
0B51. WH Pms. ALL sEAlb BKBLt 

1 ALL I HE PRESIDENTS MtN lAA). 
Wk. a. Sun. 2.0u. 5.15. 8.20. 

2 BARRY LYNDON kAl. Wk. A Sun. 
2.25. 7-55. 


LMINU, uM Common slreet. 437 B077 
V.UOD3IDVK fXl. ProBrdITHItek 4t 2^5 
ana □■*«. lom 2 un- 


CUKZON Curean 5L. W.l. (499 3737). 

Harold Pinters TMt HOmCCOmuMG U*Ai 

Wk. Him at 2.3u. 6.J0. bJH). , 

Leicmter SaumV. 437 1234. - pnase. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BOTH British Airways and Air Concorde on noise'grounds, may particularly in thickly-populated 
France, which start -Concorde try to prevent it from leaving, areas, 
scheduled North Atlantic either by legal means (seeking -n.* Minister described 
passenger flights on May 24, are an injunction against it) or « comrdetelv unfounded” BrtfS 
confident that this will prove to physically by obstructing the pSSS^ttSwS-teiSS 
be the breakthrough the aircraft runway. . . . Concorde flififa 

and FaMxs ^ Eor eMm P Ie - was because of a desire W* 

for th^Saiisatlantic S, v ( hic ^ ?ullesjies. has altered - some major clvU aviation cm 

senriSefSe nowflowSe^n Md lta local . lai *s to say that any cessions" from Britain. 
siervices are now nowuxg in, ana gupersomc aircraft urine the air- 

the BA flights on a once-weekly ^ raUfit compiy with subsonic 
basis are already fuliy booked Soise -rules 
until end-June on the Washing- “r™."’ . .... 

ton to London sector, although , Th» Wng contested locally 
there is still some • space from h y t he U.S. Government, which 
June- 12 on the London to Wash- ar 8 ues that local authorities 
j ington flights. cannot govern what happens at 

Only two ; hurdles' now stand in P u ^? a ’ n w ®y- . 
the way of the new service. One Neither of these legal pro- 

is a possible U.S. Federal Appeals blems, however, are deterring THE w£ED for radical m 
Court ruling that Mr. Coleman, the two airlines from pressing on thinkine bv the airlines to stls 
U.S. Secretary of Transportation, with their plana. }a S idt Stho cteTOlonmenr* 

was wrong in aUc .wing any Con- The BA plan Is for Concorde ^Londoti ySSSay* 

corde trial In the first place. to leave London on Saturdays Mr st©nhi»n WTiPat/roft dmt 
The OA Environmental at 13.00 and return from JS»SS«S2r5fBJ™ 
Defence Fund, which is opposed Washington on Sundays at 12.30. director of Britan a. 

to Concorde, has been pressing Flight time in each direction- 
tins argument, and the court is will be about 3 hours 50 minutes. _?« x % r r® 
due to hear the case on May 19. The fare will be* £704 return. naUoniU Air Largo Fonun u 
If It rules in favour of the fund which is the normal first-ciaS one area where 5U f* JS ub H 

and as« gw«« p>-a m**m*t%U SSwSJTJSA\ 

liter in the rammer, BA will teudflipMjJ 

step .up the frequency to twice- fields 38 pncinfi and a 

weekly and eventually to three ^ 
times a week. He stressed that the schedtf 

The view on this side of the K> K. Sharma, Our New Delhi, airlines were. obliged, as.a r« 


Airlines urged 
to reconsider 
cargo pricing- 


Concorde flights will have to be 
postponed until some clarification 
of the legal position is obtained. 


Ban unlikely 


Tho nPYf Clapp nf lirpncino i lue View on ™ ls 5lae or lne „ Ti v ^ TZC 

from Aifoust ^fo Janua^ Sl’ 5 Atlantic, however, is that such a Correspondent, writes: Mr. Raj of their membership of the 
troni August a to i January J i< . rf an i,; nn „*iit a i u .e n a RahaHur. fmiia’c . minictor foe national Air Transport AS 


covers^the main birik' , iif , buriiiess' i decision is unlikely and so plans Bahadur, India's .Minister __ . 

raMumer credit^ and Sumer ,or ^ e test ^ hXs are going Tourism and Civil Aviation, took tion. ot agree upon and 
Sre Activities In th? fllal i ahead - This ia baBed on strong- exception ttf British Press series of minimum " 

, Chase Aorill next Year io the fact that any ruling against comments to rhe effect that India «*rgo. whereas tl _ 
E j , me R su ppuTand ^Vosi 4 ?). Pr 2 «5:;se^Snhe? 30. licences will be ;**■ Coleman would be against had not allowed the Concorde operators were not boun43 


CiuncL-ry Diiimod Couliuiliii^ Court. Ini — - 


SL'di'I pwkrai'c 00 ' Nb^nnone ; Issued for credit brokers. 


UNITED ARAB EMIRATES 

International Bank scelu two Chief 
Accountants for its brandies in 
Shariah and Dubai. Muse hare sound 
overseas experience. C. £7,500 nx-free 
pins accommodation and other usual 
benefits. 

01-278-9551 
(ICS Appointments) 


I be Mailer ol ANGLIA HORTICULTURAL 
[ DISTRIBUTORS LIMITED and id llw 
Matter of The Cora Bonus An. Wfo. 

• NOTICE IS HEREBY GIVEN, that a 
! Peimou for the Windlns up nf ilk; ahove- 
| Domed Company by the Hicb Court of 
; Janice was on the 3rd day ol Hay 

! 1979. prnvnred io the s-Hd Coun hr i 

WOLF-TOOLS FOR GARDEN AND LAWN | ODES N LEICESTER SQUARE (930 6111) 


LEICESTER SQUARE THEATRE 1950 52a2i 
DAVID BOVri£ in Nicolas Roegs film 
THE MAN WHO FELL TO EARTH 1 X 1 
Progs. Wk. ZJtO. 5.10. B.OS. Circle 

seam ma y be booked. 

ODEON HAYMARKET. i930 273B/2771J 
THE ANTICHRIST IXi. Sep. proas. Wk. 
2.00. 5.1S. 8.30. All scats may be 
booked. 


PERSONAL 


THEC FUND-RAISING HANDBOOK » 
Redmond Mullin. Practical up-to-date 
text book, written out of experience, 
giving halplijl resaarch_b*sed tacts lor 
all concerned with the fund_ra«mo 01 
charities, churches, schools, hospitals, 
voluntary movements. (Mowbray* _£3>- 
From your bookseller, or send 3J0 
i Incog, n&pt to Mow bra vs book shoo. 29. 
Margaret St-. London, WIN 7LB. 


CLUBS 


•LmiTEP. of Allan Road. Rnswm-'Vyc. 

, HuP-iordsblr-i. and that rbc said Pclitian 
. Is directed to tx- beard .before the Coart 
i sininK ai the Rural Coarcs ol Justice, 
i Strand. London WC2.1i SLL, On Hie 1Mb 
| day of June 19TH and any creditor or 
coranbutory of the raid Company desirous 
| to support or oppose the raatm« nf an 
) Order on Uie said PeUUon mar appear 
; at the time o I hearing. In person or 
1 br his counsel, for tbai purposu: aud a 
copy of ihe Petition will bv furnished 
br rbc undwsljEiied to an> creditor or 
contribnioTT of the raid Company rcoulrinn 
such coor on payment of the militated 
charge for the same. 

BLYTH DUTTON ROBL'i'S HAY, 

8 Lincoln's Inn Fields. 

London K'CZA SDK', 

Agents for: 

Bur. Evans & Shawero&s, 
s i T Sr. Mary's Street. 
Ross-oo-Wye, 

Herefordshire. 

Solicitors far tho Petitioner, 
i NOTE. — Any person who intends to 
! appear on the hearten of Che said Petition 
I must sera on. or send by cost to. the 
i above-named notice In vritiiu or Ills 
> Intention so to do. The noilco must sjale 
' the name and address of the person, or. 


A SPECTACULAR EPIC) LEE MARVIN, 
ROGER MOORE. BARBARA PARKINS 
SHOUT AT THE DEVIL lAi. Sep. prop*. 
Wk. 12-40. 4 10. O.OO. All seals mav fie 
boo ked at Pie boa o tte d by post - 
OBE ON. MARBLE ARCH '723 20Tl'2i 

ONE FLEW OVER THE CUCKOO'S NEST 
<XL Sep. progs. Wk. 12 AS. 4.15. B.00. 

All sea a m gv bo booked. 

PLAZA 1 AND 2. Regent St- S.W.i. 
939 5494. Sep. Peris. All seats bookable 
lor erg. mr, Bin Office 1 1 a- 1 *. *.□ 
7 p.m. inot Sons.]. No pfione bookl»0s. 

1. JAWS (A). Daily- 1st oerf. 1.00. 

3 3D " Srrt 00,1 ' 6 - 00 ' Jlh ocr} - 

2. MAHOGANY FA A). Daily] 2.15. 4J0. 
G.35. a.so. 


PRINCE CHARLES .LeiC. So. 437 B18l. 
2nd Year. EMM ANUelle IXi. Sep. Perfs. 
Dlv. (IncL Sim 1 2.45 6.15, 900. Late 
Shaw Frl. gap Sat. 11.45. Seats Bkble, 


RIT2L LtlMstc 
CHINATOWN 

5.45. 8.20. 


r Sou are. 
iX). Daily 


437 1234. 

ISAS, 3.1 S. 


CELEBRITY FOR CELEBRATIONS 


II a tins, the name ami address of the I 


SCENE T. 2. 3. 4 . LEIC. SQ. (WAR DOUR 
aT.l 439 **470. 

SCENE 1. Cent. PfS. Dlv. 12.30. Lte snow 

2W 83S - L,e - 

SCENE 2. 3rd YEAR. THE EXORCIST ?X) 
D racted by william Frtedldn. Sob. oerfs. 

?n Y 15d 3 °5af- 0 T°,-. 3 6 o 15 - 900 - Lte 


g Mit. Peris. Ohr 72.50 Lte Show 
t- .11.05 Charles Branson. THE 


Frl. and ... 

G KS5- 'HA 1 2-i s’ 5 as. '9.2o 
BLAZING SADDLES 1 AA 1 12.30 4.00. 

r-35. Lie. Show Frl. and Sot. 11.05. 


II Toil are celebrating or ^entertaining, the ! B ™ 3 0(5 “W signed br rtie person 
CELEBRITY and the BLUE ANGEL wei- ; or firm, or hla or their solicitor Of anji 

come too with superb toon and mo-class and must be served, or. If posted, musi — . 

entertainment. — Tel. 493 7636-0855 .; be wm by Dost In suffielc-or tlrte to S <f, NE i 5' 0 9°'L t ° ,y _. 1 -®9 i -LU: Show Fri ana 

EYE. 189 Repent S^. 734 0557. A ia carta ! reach ihe above-named not later than Prere-KGO s?45 1*30* g 1 ?!" Ltl cSAi 

lour ocl«i in the afternoon of ihe! FrL aw Sat. i2.o o. - ^ 

lliii day of Juiw 1916. 


Shows. -10.45. 12.45 1A5 and music ol 
johnny Hawkes worth and Friends. 


GARGOYLE. 69 Dean sttwL London. W.l j 
STRIPTEASE FLOORSHOW ! . 

. SEX UN LIMITED 

Show at midnight and 1 a.m. Hostesses i 
Mondgy-ffriday. Closed Sac. AST 6*83. } 


PUBLIC NOTICES 


SOFTEN up tout client at London's more ; 

a scrctt. elegant Gcnlleman's Club. The . 

telHrtt, A .Duke o» York St- SWl. Tcl. Gwent county COUNCIL BILLS 
mavl 734 1071 tatter 6 O.m.1 930 1648. |- E03m. luved 5-5.76 due 4,8.76 at ( 
no membership to out e» town or over- 1 rate ol Apohratians totalled 

seas Tialtors. Cover charge £3.00. I £3 am- £0-5m. Wlls outsunaing. 


WARNER WEST END. 

Tel. 439 0791. 

*i.J3EF JO**”. ,n MKl WITHOUT A 
£A“ st _ , £Aj- S*P. oroos. W|t. 105 . 3 AS. 
6.05. 3. 30- 

2. REDFOROrHOFFMAN. 

PRESIDENT'S MEN lAA). 

Wk. ■•'"= SO*. 0.15. 

3. THE SELLOUT lAAi. Sap. progs. Wk. 

df’AL PAcibfe 30, a - 40 ' LJM 2 dW - 

bpbs: tssersr ixi - cont ' Dro3s - 


Leicester Sena re 


ALL THE 

S«J. Progs. 


Dana plans 
$20m. boost 
for U.K. group 

> By Roy Levine 

TOLEDO. Ohio, May 10. 
DANA CORPORATION, ihe big- 
gest U.S. manufacturer of pro- 
prietary vehicle components, is 
considering increasing its S20m. 
investment in the U.K. 

Turner Manufacturing, the 
U.K. associate in .which it holds a 
35 per cent, stake, has tendered 
For a major contract to supply 
British Ley I and with transmis- 
sion systems and dutches, Mr. 
Stanley Gustafson, Dana vice- 
president of finance, said at the 
week-end. 

If it won that contract a 
further investment of some 
$25 m. would be- needed to in- 
crease the U.K. plant and Dana 
would contribute to tbe capital 
required if asked to do so. 

A decision From British Ley* 
land is not expected for about 
six months. It could. Mr. Gustaf- 
son said however, treble sales 
of Turner Manufacturing to over 
SlOQiii. by 1980. 

Dana’s- main U.K. investment 
is a 63-per cent stake in Brown 
Brothers, another vehicle com- 
ponents manufacturer. That in- 
vestment, worth some S18m., 
was increased from 27 per cent 
earlier this year. 




ithe U.S. Government as a whole. Sights because Britain had not same way. 
effectively blocking many other given- ' it *ny civil aviation - '*Jn my view, we cannot 
day-to-day decisions. benefits. tinue with a situation in wh 

Once into Washington, how- Speaking in the Lok Sabha n on-scheduled airlines are I 
ever, there is also the possibility (Lower House of Parliament), mltted to exploit all segments 
that some local authorities he said the Indian, decision was the market, with no price c 
surrounding Dulles Airport, based mainly on grounds ot tol, whereas the scheduled i 
which have been objecting to possible injurious effects to life, tines are not” he declared. - 



This announcement appears its a matter of record only- 



KANEMATSU-GOSHO LTD. 

- (incorporated ia Japan with limited liability) 

US$ 12-,000,000 ' 

Private Placement of 9-30 per cent. Guaranteed Notes due 198t 

. Guaranteed by 

THE BANK OFTOKYO, LTD. 


Arranged by' , 

KREDIETBANK S.A. LUXEMBOURGEOISE^ 


April 1976 
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POINTMENTS 



ll'lblr G.S, Watson -has been Extractors, and Mr. »- Rogers, as! 

Mfrt * • il J.1 Af TTTT T JJ.KM4 i: JiHMl MU «r 

tinted to 


• TIHIQVU -- 1 M .1 UCCU ttUV XT- aa i 

iioimea w the .Board of RILL deputy managing, director of 
rfUEL AND - CO,, merchant Drversa Metals. 1 

ftlcers, responsibilities 



impany 

Badger Systems Group: Other 
, •• -. v * appointments are Hr. K J. P. 

"■ -vi h; J ulian . Osborne fats been Morrow as engineering director 

-• V. , ‘i 1:yr V minted fin, " f “ 1 director of and Dir. JL R. Nicholson as mar- 
r f - "Wf rco DEAN." Mr. Roland heting director. Managing direc- 
"• ’* j. ,' jhnin. deputy chairman, has tor or the group, Mr. R. T. Jack- 

lojJbedMr. Osborne joins Bwco son, becomes chairman with Mr. 

■j from -Chamberlain Phipps L. Ldvesey as company secretary. 

V'- r km he was divisional managing * 

. . ' ’ ‘■ijn l ector as wiR-** a member of 

Ti. , , main' Board. \ . • Mr. Aloe M. Hammer has-been 

v *• fe, . . - elected president of the ELEC- 

-.. . ’•» g~ nnnald C. WasdeD has been TRICAL - CONTRACTORS’ ASSO- 

' ,r :• chairman of the STOCK CLVUON in succession to Mr. 

■ ^ ^CHANGE, MIDLANDS AND George McCalister. Mr. Hammer 

v, i :n C^tsTERN, and'Mr. John C Cam- is managing -director of. A. XL, 

• , fe'v'huid has been elected deputy Hammer. Mr. Charles Brown, 

'■ i<Tjt 7'jirman. ' Mr. Pat Lowe and Mr. -David Pitts 

•• J v . ^ have become vice-presidents of 

. ! Jii'iis part cif the reorganisaticni of Association. 

''-i- mien chemical companies in * 

• •'l-j. . „ ..‘VopB. . the 'equipment and 

: n.u,-'*miSl divislons of GAMLEN Mr. VL Whale has .been ap- 

“ : o r 'tEMICAL COMPANY (U-K.) pointed finance director of 

' > merged under one manage- ME A COC K SAMUELSON & 

’ •' :t ] ' “-j»L By mnttoi agreement, Mr. DEVTIT fElEINSURANCE BROK- j 
mem Lyon has relinquished his ERS). part of the Devitt Langton 
t‘ v 'kties as ma na g in g director of and Dawnay Day Group. • 

- . hr,; iij i mien (U.K.). Mr. B. B. Madsen. * 

r-merly general manager of the ; • 

■ i Si ajiipment drriskm, now assumes . Mr. A. J. Kennedy has bee n 
■•••' „ monsibility for -the whole* of the elected president of th e INS titl'- i 

.’oipaiQ^s UJC. and Scandinavian HON OP METALLURGISTS. Mr. 
i derations, r J. Nutting and Mr.. J.- A- Reynolds 

- * have become vice-presidents, and | 

..i« ..“^Mr J. A. Jefferson, agency man- Mr. E. J. Bradbury honorary' 
,, t^r-' and Mr! B. H. Shaw, new treasurer. 

I a\ deil sin ess manager, are to become 

dstant general managers of the . .... 

• .. -JTANNIC ASSURANCE COM- Mr. J. M. WHHams , has been 

r ' r - >' •nv .^iNY- Mr. D. Routiedge, divisional appointed mana ging director of 
•■■■■■‘t-'-iKtr- tnager, ‘A’, division Is to be GLADDING INTERNATIONAL, 

• ...V^ency manager. The appoint- the holding company for K. P. 

^nts take effect from Jiffy. L .Morritt and Edgar Sealey. 

. , . ".• '-r::- • f : ."- ’ 

e tr nnnn»llan has hpflr 1 - 


V'.l 


Mr. S. K. Donnellan has been 
^pointed vice presiaent inter- 


.... . ‘. ^pointed vice presiuisui lure*- Mr. J. Vaaodragcr . .fray been 
- T ■ ' ^.tional operations of GROWS appointed a director M- EDBW& 

' V. i^vNUFACTURING COMPANY. BODIES. He is a director of 
: : r r^-S. He has also been appointed Edbro Europa BV,.a suhridiaiy. 

: ~~i : -.-an aging director of Grove Allen ■ ; , x * 

theURL Mr. Donneflan was * - . 

r-:T~/eriously dir ^L < ”'. Mr. Jnlhu Neave, general mana- 

• .•emier Metal Holdmg, a member Mercantile and General Rein- 
. r .‘^impany. - surance, has - been ■ dWted* p resi - 

• + ..- dent of the INSURAJ^GE TNSTI- 

. ...' .. Mr. Michael J. Fleming, who was tutE OF LONDON for 1976-77. He 
, ' --nnerly with Imperial Metal In- succeeds Sir Henry Mince. Mr. 

‘ 3! us tries, has joined the Board of b_ D. Rainbow, general manager. 

‘ ; - SIGH AND SILLAVAN and will mar ,ne and- aviatioiC Commercial 
::■> :ra responsible for the company s union Assurance, has been elected 
• -ade in major non-ferrous metals, deputy president of the Institute. 

"~ V ~ TSBSw ’ Hr. Hvh D- MHlta ta-Mcome 

■‘-'•“bOST OFFICE central head- * . 

juarters in London and will take Mr, M. A. Brett and:Jfr. M- F. 
— ip his new post this month, . . ' Race have been appointed execu- 
Mr. Brian Wherry,' controller, directors of BLA ND . BAYNE 

v- sn fhA ?OKt DDTMCmJAWrt? PRHK KKS'i 


[ton 
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Western Australia. 

An investment 

tfiat will pay dividends 
for years to come. 


In a nation of promise, Western 
Australia stands out as being 
exceptionally fortunate. Already, the 
State accounts for 80% of the 
nation’s iron ore exports. This year 
it will produce more wheat than any 
other State. And all the while, the 
State’s manufacturers are moving 
abroad and capturing an increasing 
share of the lucrative markets of the 
Middle East, Africa, South East 
Asia — our near neighbours. 




Economic forecasting is always 
hazardous but Western Australia 
can look into the crystal ball with 
realistic optimism. The State is on 
the way to establishing a jumbo 
steel mill, whilst at the same time 
developing the huge natural gas 
reserves just off the North West 
coast These two developments 
alone are enough to multiply the 
State’s economic resources and 
the only question is when. 


-eie- JUT. nvarim n. n, 1 UHJ 

E r- ,. S: 

Ireculaw, who has retired. • - . . * 

* . / jjn ; R L flenwir. Mr. CL A. 

air. Reg. Evans, Stridfr and Mr. O. A. G. Baring 

nanaging director of Evmw ana elected directors ol 

Citchen, has iBowd of ^ THXBY LAMP COMPANY, 

» J, EVANS (HOLDINGS), as ^ ^ GrixnWc ^ Dr, G. T.C. 

- •■eputy chairman. Mr. Hamilton have resigned from the 

uriey, marketing director oLrL J-. :. . 

vans Ltd., -and- Mr. Anff«W # 

. rrher. managing director of , - 

"'rcbers fShirtey), -have also NEGRETlT AND ZAMBRA has 
-recome director of P. 1 n,a de the followmg appmntm^te 

.‘ Holdings). Mr. K. C. H. RawBngs m ce min of its subsidianes.^^ 

: - rtlreT the Board of that L a Hunter joins *e 1 mJm» 

• 5 imninir An 1 Mnv JL ' Board of the Aylesbuiy 

■:: ? Th?changes follow the acqui^ operation^ 

J. Evans (Ho) dings J. tion; ^3 Mr. A. D. Parsons moves 

* „ „ , to the newly created post of "marT 

Mr. D. P. FRnn. of Coopers ana director. Mr. J. D. R° W J 

trbrand, Dublin, has been ele cted hag appointed to the Board 
nVrtB^dent of the JNSTTTOTE OF of -yimiesden Enrinewing Com- 
i (i ft ^ 1 BARTERED ACCOUNTANTS IN peny as chairman. Mr. C- R- Wriss 
JiiELAND. joins .the Boards of WiDesden En- 

. ■ Uta • * ' -gineering Company and VAT 

^* 11 -' I Mr. R. E- Galbraith has been Microfilm. 

. . 1 i pom ted a dlrecror of HOGG . * 

. JBINSON & GARDNER MOUN^ . 

\IN INTERNATIONAL. Mr. Leslie Lawrence will take 

- * over as chief signal engteeer of . 

' - TOM MARTIN METALS GROUP LONDON TRANSPORT when . Sir. 

svarrw 

nes, a director of TVA Sihter eernce. 



Mining the massive ore deposits 
in the iron-rich PUbara province. 


Sailing in the sunshine and dear 
waters of Cockbum Sound, near Perth. 



“Worthwhile 
development only takes 
place where there are 
ample basic resources 
and where there is a 
climate of enterprise; 
both these essential 
prerequisites are to be 
found in Western 
Australia 

My Company is the 
most diverse, and possibly the largest, 
industrial organisation in this State We 
believe that its mineral wealth, together with 
the pervading sense of pioneering endeavour, 
provide a sure foundation for continuing 
growth.” 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co. Ltd. 

Melbourne. 


If you would like to know more about 
what Western Australia has to offer you, 
contact: Agent General for Western 
Australia, 115 Strand, London WC2R OAJ 
England. 

Official Representative, Government of 
Western Australia, 7th Floor, Sankaido 
Building, 9—13 Akasaka, 1-Chome, 
Minalo-Ku. 107 Tokyo Japan. 

Coordinator, Department of Industrial 
Development, 32 St. George’s Terrace, 

Perth 6000, Western Australia. 

^-Western Australia 


P/C 3184 




THE LESSER REPORT? 

The Lesser Report on the cost of building in the public and private sectors 


A io% saving on .a £im tyiMng contract is 
£100,000 - money which could be in the pockets of 
your shareholders" or, in the case of a local authority, 
your ratepayers. 

The Lesser Report is a 16-page document 
prepared by the Lesser Group which sets out in detail 
exactly which costs are unavoidable and which are 
unnecessary. 

And it tells you how to lower construction costs 
■ without lowering the standards of building. 

Based on the Government-sponsored Banwell 
Report, the Lesser Report demonstrates that savings of 
iip to 75 % of pre-contract time and up to 50 % of total 

project time can be made by working within the 
. Lesser ‘Design & Build’ concept. 

Quite nmply, ‘Design & Build’ means that 




Lesser will take on a complete contract from finding a 
site to providing the furnishings for the finished 
building. And that applies whether you want a 
warehouse or a school, a large store or a housing estate. 

The Lesser Report is completely free : amply 
send back the coupon. 

Bui, if you have any building project even 
vaguely in mind, you should send for the Lesser 
Report today. 

Before the people who foot the bill start asking 
questions. 

please send me a free copy of the Lesser Report. T 

1 

1 

~ — i 


I Name. 

| Position. 


The Lesser Group of Companies, 

Design & Build Division , 

TheLesser Building, Staines Rd, Hounslow TW33JB- 


I Company- 
Address 

I 
I 


Tel: 


To: The Lesser Grtnip of Companies, Design &BaHd 

Division, The Lesser Bufldm^ Starnes Road, 

Hounslow TW3 3JB rr3j 


I 


Telephone: 01-570 7755. Regional Office: Aberdeen (0224} 56300* 











' 12 - 


The Financial 




• BUILDING & CIVIL ENGINEERING 


EDITED BY ARTHUR BEHHETT AHD TED SCBOETERS 


All about 
precast 

MOST contractors buy 
concrete units from 


• ENERGY 

Topping up with sun heat 

SOLAR ENERGY is an optional a bank of immersion beaters or in other water beating systems 
f rt 7 ■ nnihitinn free elec- Placed Jow in the tank, operating utilising electricity, oil. gas or 
extra for a pollution-free elec ^ ^ control- solid fuel. Energy' is captured 

trie storage boiler system cap* thermostat is set to give from the sun’s rays by the 
able of providing both low-cost m^omum storage temperature in Thermasol solar heat collector 
central beating and. domestic hot relation to- the working pres- and is transferred to the electric 
water sure, which can be up to a 40 ft storage boiler by means of a 

An overseas market bead but the water temperature heat exchanger- This reduces 

u A nrp C H^ri for tS e ^entrallc is reduced to 160 degrees F. the electrical energy need to 
fiJSSf ut water toei* before entering a normal radia- reheat the boiler overnight or to 

mal?tSra« ho Her d-retopeX tor circuit, by the use of mixer t0 p up the Water temperature for 
Jff ?!?”** Jr p vpr SmLv valves. Another set -of- immeP central heating. 

Walden ^ttfinancfal ^ on beaters, situated near the Centralec storage boilers are 
s^DD^rt from the nSioiS Re- outlet, is thermostatically con- suitable for both- domestic and 
«S%CTe^nraent Conjuration tro lied to maintain the correct commercial appfications: . Fully 
iNmCl uS are S™3y flow temperature should very assem bled prior to despatch, they 
imripr enln e evaluation in cold weather produce an un- ^ke about 3 hours to instjiU 

AusSilf (Sce firael and usually heavy demand fpr heat < t0 prepared pipework).- 
Switzerland, as weU as in Eng- when the off-peak tariff is in- - standing losses are minimal, 
land operative. and boilers can be sited .any*. 

Heavily-insulated, the boiler. Solar energy can be, used to where under coyer, for instance 
operates ■ at off-peak electricity improve the economy of these in a shed or garage, to free 
tariffs using water as the boilers. Consumer Power Com- domestic space- 
thermal storage medium. It is pany produces solar panels _ NRDC. POB_ 236, Kin^gate 
designed so that water can be designed to reduce fuel consump- House, 66 Victoria Street, 
heated to a high temperature by tion in either Lentralec boilers London SW1E. 6SL (01-828 3400). 


This is a very considerable example was an investigation 
saving in weight over convert- into the -serious failure of Boor 
tional equivalents giving the screed in an airport building, 
same output and is achieved by when the use of an incorrect 
a radically new approach to the grade of aggregate was revealed, 
design of combined units, in The facilities are backed by 
precast which, among other things, meeh- extensive analytical laboratories 
mann- unisms between the driving part for the determination of sand 
facturers, taking advantage ithc engine) and the driven part and cement ratios and other 
their skills and expertise. How- (the compressor) are virtually chemical testa. Differential 
ever: when simple :iems arc eliminated. Consequently, the.- thermal analysis tests are per- 
rcouired in relatively larce num- number of parts is also reduced formed on high alumina cement 
bers oyer an extended delivery and mechanical simplicity to determine the progress of con- 
period it can be beneficial for increased. The design is the version. 

the contractor to produce them, subject of patent applications in Yarsley Testing Laboratories, 
either on or off site. a number of countries. . Ashtead, Surrey. 

Bui precast is not simply Development will now* continue 
in-si tu concrete cut into pieces, for Avalanche in the company’s 
Evelf simple items require ■ - ~ ' 

siderable knowledge and 
their maxruf actu re if they 
_ he produced economically and tion. 

CLApiLNG ta be number three The contractor also has to Direct Power 
in tbe.L-S- calculator manufac- bjmself to Averting Alpine Works, Oak 


• CALCULATORS 

US firm 
seeks UK 
outlets 



Cwmbran 



o pieces, for Avalanche in the company’s , . 

aire can- works at Crawley, Sussex until' Cc 

l skill for. the machine is ready for X Iv V dlLlilH! 
»y are to Avalanche to put it into produc- 

leaky roofs 



appointed Innovative Markenn ^ merae 0l a ^ pa , ier , ^ j 

International to arrange outlets. -Estimating for preeast con- KPllPT TC\A(l 
DU. whose factories in the crete ta developed. Uvltvl X CIVJ. 

U.S.. Japan and. Hong Kong are Even when 


products which have been 
dally supported are la* 
on the tqariiet The hmoBU 
objective will be to achw 
steady level of funds ivafliw 

to the Scheme ,.pf. 

annum. 

’hie Scheme aims to 
funds available. for devoid _ 
initial marketing eosts-ij 

* are now 35 supped 

fieldEstote m Feltham. Middle- into 1 ' the 

sex, has led the London BoroUr,h software products .'teS 
of Hounslow to undertake exten- aiding users; an d contrite* 
wve preventative mamtensiice. ^ to import Jubstitutta^- 
by re-proofing the roofs with the t0 exports. ‘ - ^ 

Monoform System of spray- NCC. Oxford Road 

Brun a PP lied “S™ 1 8, ! BS ? br S Chester, Ml 7ED. 06142ft 

— = — The contract involved ^ 


lifi, Japan and. Hong Kong are Even wnen a supplier is « 

turning out 0.5m. units a month, involved, there is a danger that Cll'pTQ 
offers a range of 25 standard unless he understands exactly O LAJL-LCL wwLJ 
models ranging from a five func- what is being asked of him in THE FRENCH Salvium 

tion unit which will retail here the specification, quotations may has come up with an nnH 

for under £6 to a nine memory be based on the wrong inform*- improvement In road surfadngs * total ™°J w v° w r 

55 function machine at £».». tion. - For instance, a mann- SonthVsSvtacim 5d£35 mm 

All the machines are hand-held facturer will assume that cusio- T his consists In introducing a (^ondohL W^jng Surrey. Wrai 

7 standards apply unless told eeSbased compound, Alton,. 52SK 

>rwise — any ijhang* in the ”nd a£d additives into a layer of *** JSS‘. 

nTfactnrers* norms! methods “ T “ ...ifu In the opinion of the conti 


• DATA PROCESSING 

Support for 
the service 
industry 


THOUGH pressure on Govern- 
ment services to prune costs will 


ware entrepreneurial ■ groups — 
though this is the way the 
industry is moving in France. 

As In other departments, a 
“hard times review ” was under 
way. Internal staff associations 
too were becoming much more 
concerned as- to 'the extent and 
quality of the work going to out- 
side contractors. 

None of this, however, met the 


continue to grow 'at least till the point- senior service industry 
end of next year, support to the operators have been making — 
U.K. software, bureaux and con- that they do not want money, but 
sultaacy organisations will con- work, and a certain amount of 
tinue to run at around ils Government risk-taking, 
present annual level of between Mr. Atkinson did say, though, 
£5m. and £6m. according to Mr. that CCA was seeking to improve 
Reay Atkinson, head of the productivity of Government 
Central Computer Agency. equipment and methods, which 

Speaking to a meeting of the -implies an ongoing need for tools 
Computer Services Association which measure the performance 
and somewhat surprisingly of computer installations, 
describing his organisation as 

“having no powers of sponsor- /“'tl j -1 ^ P 

ship,” he admitted to a major I niTf,n OT 
failing in his own advisory v/j. 

system. This was that there was . • i 

no mechanism to advise Govern- T PT*TTIt T1 1 Q 
ment Departments — through CCA illi.llU.lu 

— when it would be better to use 


a minicomputer to solve a 
problem rather than to enhance 
existing equipment. 

“We are only now weaning 
away from mainframes,” he said. 

He disappointed his audience 
with the news that whatever 
might happen outside the U.K., 
there would be scant opportunity 
to award massive Government 
Service contracts over the next 
few years, and he further 
appeared to imply that neither 
he nor CCA was prepared to 
accept pressure for the formation 
by merger of a small group of 
large and powerful servlce/soft- 


AN INTELLIGENT visual dis- 
play terminal and two printing 
terminals equipped with micro- 
processors have been announced 
by Extel’s engineering division. 

Visnal unit W1625 is made by 
Westinghouse of Canada and con- 
sists of a number of basic 
modules: CRT unit; keyboard; 
power supply; and a modular 
electronics assembly designed 
for expansion up to a storage 
capacity of five pages. 

A bus-oriented microprocessor 
has been used enabling a com- 
plex interactive display system 
to be achieved with relatively 
low circuit complexity and low 


power consumption. Display for- 
mat is 13 or 24 rows of 80 charac- 
ters per tow - on a 12 inch 
diagonal screen. A detachable 
keyboard with dry-reed key 
switches generates the entire 128 
character ASCII set 

Model 300 -impact printer ter- 
minal has its • own micro- 
processor to provide comprehen- 
sive programming and operator 
control facilities. It is designed 
to provide the remote computer 
user with a 'universal, high 
reliability data terminal. The 
Diablo HyType print mechanism 
is used, offering "quality " com- 
parable to that of .an electric 

typewriter. 

Also introduced is the M30 
automatic send/ receive 30 ch/sec. 
matrix printer term’na? incor- 
porating extensive data prepara- 
tion and editing ■ facilities. • ft 
can be used either as a compu- 
ter tennmal operating on an 
ASCII eight-level code or for 
teleprinter applications with a 
five-level code: change-over is 
effected by changing a printed 
board. 

Digital cassette tape recorders 
have also been announced which 
can be connected to most types 
of computer equ'pment or alter- 
natively can be used as a stand- 
alone buffer, for example to 
upgrade teletypewriter “rrminaJs 
to operate at higher ’ speeds to 
line. 

Finally. Extel has announced 
a complete re-conditioning ser- 
vice for Teletype and other 
"electromechanical terminals ‘ in-" 
cludine Siemens. Creed and 
TermiNet. Mare from 73. Scrtit- 
too Street London EC2A 4PB 
(01-739 2041). 


• MATERIALS 

Factory 

noise 

barrier 


• PROCESSING 

Automatic? 
hot shear 

/. .1“ sy^s^ y a S3iS5 dl Sd » «&*■*<**'*!«»& 


. .... This consists in introducing 

and operate on batteries or from mary standards 
a mains adaptor. Jlore from otherwise — any , 

Innovative Marketing Interna- manufacturers’ normal methods ^vei coated with bitumen or 
tional, 2 Dorset Street, London of work easily lead to higher t ^ r The road surface is thus torSr 
"WlH 3FP (01-488 3476). _ __ 

t0 retaining flexibility of bituminous 


contrao 

the buildings which were 

”3^ the contractor * to JSfiEf .JSSL 3tt_S£ B5S& SSSt ?S 


SKF Rol ament os SA in Bn! 


ledge of the "variOnS "require- ~ This technique has now been 0r , f , . . hrfiti _ n ora- nuiauiciuw ui oik 

ments of .the precasting exercise perfected by the foraralatfftn of P^ss^lyagBTarated by’w oration QKN ^irwelco (Ujkside) 1. 
is essential. additive called Prosalvia 3. S°“ ifrS’rt ■ developed an automatica l 

" The paper offers a guide to the Us main ingredient is an elasto- shearing unit. It enables, ct 

types of precast concrete avail- "mer cfcveloped by Dow Chemical ¥ on0 i1^E?L, Srlnt bar t0 ^ fed “Mh*nia . 

'able and items that should be Europe" which Improves compres- Uc S“f, through an electric mdneo.. 

ic accAtcino thf» rout ci«n .nricMn/vi ami ttr»M rMis- holders, oaeii Lojuposiies, _w« heater and a hot shear to dsffi 


considered is assessing the" cost sion resistance and stress resis- - . „ s _ 

of . “in-house” manafacture tance. Both are at least doubled, seiected mamly on I^lee and ^ 

including concrete; monlds; cast- while at the same time shrinkage ? a . us ® !t P rorjdes a one-piec 
in fittings: reinforcement; loose, is greatly • reduced. The joi ntless , 
fittings; transponation: protec- average amount of shrinkage waterproof coating 
Tion- and erection. ■ "Over a period of 2S days is n °t require that the roof should 

MDfERAL- wool • product | t ’ jj eeri written bv Mr. reduced to one-seventh that df stripped and residents ’■*- 
“Acousticab noise absorber. ^ G 0 SparkSi Technical normal surfacings, that is neg- boused, 
when positioned beneath , the. Administrator of the British Pre- ligible proportions. 

ceiling and against- the walls of Mst concrete Federation and is An advantage to civil engineers e/vr-nUAnr 
a factory .building can halve the available from the Institute of is that the new surfacing ta # 5Ur 1 WAKt 

level of internal noise and sound Buildine, Bnclemere, Kings Ride, resistant to static loads as well as 


reverberation. 

It takes the form of vertically 


Ascot, Berkshire. 


or horizontally suspended 1 

metre x 0.6 metre panels of a ^01111)1 CSSOi 

oredhminanT diabase rock fibre A 

is light 
and simple 


predominant diabase rock fibre 
and is to be marketed nationally 
by Acousticabs of Malton, North 
Yorkshire. 

By applying this absorption 
system, general factory noise can 

be reduced by an -average of v-rocr » nm . 

10 db and re^rbdraUnn toe by 

about 50 per cent., the net result pressor by Direct Power is. back 

th? Vil. 0 nf ‘b the U.K. after a demonstration 

half in the previous level of tQ Avalai j che In dustries of Van- 
couver. 


to shearing caused by road- 
building equipment 
Further from Dow at Heathrow 
House. Bath Road, Hounslow 
TW5 9QY. 


Helping to 
find causes 
of collapse - , 


an accurately cut and come 

hal « •*■«*,!!* 

GKN says that compared tt 
_ separate cold shearint - i 
re ' integrated hot shear line 
economies and other advan% 
which can be exploited In i; 
runs, largely by eliminating G 

— and spare-— consuming thl 

stage storage and handling 
the cut hlllets. 

The line cnmpri/s.a 25,# 
long 'automatic bar rack -k 
hopper . feed to an * Indttt 
device which feeds single- & 
_ to an SFRI2 300 kW a'ntonk 

DoLbas raised funding available ally controlled induction 


Boost for 
products 


to the Software Products Scheme powered by a 3 kHz static 'f 
by a further £260,000. ' verier and able to heat 845 

The pattern of developing in- of steel/hour, 
terest in software products has Heated bearing steel barb 
been out of phase with that to 51 min. diameter, are pdf 
projected at the start of the to a Lamberton hot shear. Wn 
Scheme with the result that the working on a cut-to- weight h$ 
early demand for funds was provides lengths of from S3 
smaller than expected. The situa- m mm. to the forg>n& line 
noise. Noise reduction in a conver^'’ 1 ^ UI T ““ YARSLEY Testing Laboratories tidn has been reversed over the a maximum of 660 piece*»lho 

building is achieved on a once- * maclline i de^ivned to at Ashtead have extended their i as t IS months with the demand Weight range of the cut leng 
and-for-all basis and is not depen- satisfy an exnandin® market ’For sem*** to the building industry f 0 r funds substantially exceed- varies between 0.85 and 1.6: 
dent on insulating individual a t _ n5 L ortabl “- f d th by establishing a new facility for mg that originally anticipated. SKF Rblamfintos intends 
machines. fore v ’ ery compact ‘ and light l be' examination- of cement. Because of this delayed demand work with one bar sire m 

.The material can be installed Height) self-contained air com- a?S™gates and other allied a shortfall of income has been (forcing only hearing hoiisin? 
within a matter of weeks without pressor’ set for commercial products. This is especially for predicted over the next 2-3 years hut the line can he reset ton 
seriously interrupting work and users. investigation of failures and and ‘the additional funding, has different bar sizes, 

can be infinitely varied in shape The first model is desiened to other problems which- occur from been approved to remedy this. GKN Birwelco (Uskshl 
to meet all factory configure- deliver 20 cubic feet nf free air time to time in the industry. Additional funding, will be which is at Church Street. Ni 
torn ' 5 permlnuteatpr^suresup to , Recent work has included gi^ made available^ver the next port. Gwent NPT 2TW (« 

Further details from 15. 100 Ibs/in’ (567 litres per minute in S advice on tiie establishment two years and will be added to 63021). says a French compa 
Yorkersgrie. Malton. Malton at 7 bars) Lid to weigh only 40 in *** Middle ^ of P ,ant l0T re 1 ™ beginning to has also expressed interest 
4422. lbs f just over 18 kg) compete makin S c01icret9 blocks ' Anoth ^F n ° w back t0 the ^ Scbeme ’ as more ^ 1,D€ ‘ ‘ • . , ' 

and ready to run. 


HARRIS TRUST AND SAVINGS BANK, 
LONDON BRANCH, 

ANNOUNCES NBOVE TO 
NEW LOCATION. 


We wish to inform you that Harris Trust & Savings 
Bank, London Branch, whose previous address was 
48 Gresham Street, London EC2V 7AQ. will move 
to more spacious quarters on May 17, 1976. The 
new address will be: 

Harris Trust and Savings Bank 
48/54 Moorgate 
. London EC2 
ENGLAND 

The new telephone number will be: 01-628-5261. 

The cable address (Harrisbenk, London EC2) and 
telex number (884932) will remain unchanged. 


Robert E. Vanden Bosch 

Vice President & General Manager 


g^= HARRIS 
rA ^ BANK, 


Harris Trust and Savings Bank. 48 ‘54 Mnnrnate. London, EC2R2DH. 
Member Federal Deposit insurance Corporation, Federal Reserve System. 


# ELECTRONICS 

Logic board 
tester 

DESIGNED to test large 
numbers of complex digital logic 
assemblies in a short time. DTS- 
70 from Hewlett-Packard offers 
go/no-go and fault isolation. Up 
to three test stations can be used 
at the same time and programs 
can be written and edited on the 
system controller while one test 
station is. in operation. 

Computer and peripheral 
manufacturers, makers of indus- 
trial process and production 
control equipment, and manu- 
facturers of communications 
systems are among the potential 
users. Anyone engaged in large 
volume production of -complex 
printed circuit assemblies is ex- 
pected to benefit from the 
system's ability to rapidly test a 
variety of sizes of boards. 

Go/no-go testing is fast — typic- 
ally a Tew seconds for modera- 
tely large logic assemblies — and 
fault isolation using the guided 
probe is accurate and quick, 
typically less than a minute. This 
is accomplished using both 
stored fault responses of logic 
assemblies (fault signatures) 
and measurements with a probe 
according to instructions sup- 
plied by the test system. 

The 9571 A Ls able to handle 
large logic assemblies to aproxi- 
raately 200 MST-type integrated 
circuits. Up to 360 pins are avail- 
able, programmable as either 
drivers or sensors and able to 
make measurements on most 
commercially available logic 
families. 

Hewlett-Packard. King Street 
Lane. Winnersh. Wokinebam. 
Berks. (Wokingham 7S4 774). 

• COMPONENTS 

Devices 
from RCA 

SEVERAL switching transistors 
and random access memories 
are released by RCA. 

Series 2N6306 combine high 
voltage switching ability with 
high speed. They are for use 
in off-line switching power sup- 
plies, high voltage inverters, 
switching regulators and motor 
eontrols. Collector-emitter sus- 
taining voltages are between 
350 and 450 V and peak col- 
lector currents of up to 16.4 can 
be handled. 

MW406QD devices are 4096 
word x one., bit high-speed 
dynamic random access 
memories intended for use in 
large-scale high performance 
memory systems. They are 
available with access times of 
200, 250 or 300 ns and make us? 
of D-cbannel silicon gate MOS 
techniques. Power dissipation 
is typically 0.2 mW standby and 
400 mW operating. 

Also offered are 256 word x 
one bit fully static RAMs using 
COS/M OS circuits. Power dis- 
sipation is typically lOnW/blt 
standby and OJ mW/bit operat- 
ing at five volts for a . 300 ns 
cycle time. More from RCA Solid 
State Europe, Sunhurv on 
Thames. Middx. (Sunbury 85511. 



MIDDLE EAST 
DEVELOPMENT 
CONFERENCE- 
EGYPT 
THE NEXT 
FIVEYEARS 

CAIRO — 7, 8 & 9 JUNE 1976 

A conference organised by the Financial Times, AI-Akhbar & Egypt Air 


Speakers v»il! inefjee : 

EGYPT'S ECONOMIC OBJECTIVES 
H.E. DrM ZakiShafie 

i -iivfi-ir £■. jnorr.vand Sc&r.omic 
Co-operail'ir., cjvpt 

EGYPT'S POLICY FOR 

industrialisation • • 

H.E. tssa Shaheen 

■ i.nriierot Ird-jsuy ‘.tin era! Wealth. 

Egypt 

EGYPTIAN POLICY ON CONSTRUCTION 
a: iDTPS ROLE OF INTERNATIONAL 
RUP'f/ESS 

H.E. Osman Ahmed Osman . 

i imisiiro: Houarfiara Raconsiruct'.on. 
Eg/pt 

thetpai;:;::.? peou^s: :ent 

H.E. Dr M H Ghsnem 

Vice Prim* Minister. pj 

THE PO LIT1 CV. t 'IRON M ENT 
•H.E. Mahmoud Riad 
Luniieo;Ar«bSiai>.-« 

EUPOPEAVAR^B CO-OPERATION 
Dr Garret FitzGerald. TO 
Miruater for Foreign Arfai'a. Ir^iand 

THECOWTRlclJTION OFTHEINTER- 
KAT10N«LFIMA l \CULC0\iMUriiTY. 

DrKRiehBbacher 

Dr^^dner BdrAAG 


THE CONTRIBUTION OFTKEUNlT£D 
STATES TO EGYPTIAN DEV SLOP IV. ENT 
Dr Charles W Hostler 
Depar:n‘eniof Commcrce.Wa^hir.Gtcr DC 

THE MAN POWER FACTOR IN . 
ECONOMIC AMD INDUSTRIAL 
DEVELOPMENT 

The Rt Hon Reg Prentice, MP 

M:nrsier lor Overseas Devs lopme 1 *,^ 

United Ungdo-vi 

A iUR 0 PEAM « fcYV ON EC'i ?T1 Af 1 . 
t-E".ELOPMtl<T“ 

Dr Klaus.von Dohna.nyi 

Forme; West ijermjn f.Tinistcr ?f Education 

F -I EILI2ING ARAR CAPITAL 
Dr AM EiTanamly 
jb Finaricii,; uoriiuljdn:; Company. 

&.A.IL. Ku'.irtil ■■ 

MOBILISING ARAB CAPITAL— THE " 
INSTITUTIONAL PRaM E WO R iC 

Mr Ahmed H Radwan 

Abu Dhabi Fund ior Arab Economic 
■ Dattloomert 

THE OPFORTL'NITIto IN 
CONSTRUCTION AiJD THE APPROACH 
70 BUSINESS 

Mr H W A Francis, CBE 

T-armar. Lmiiied 

EGYPT'S OIL RESOURCES 
Eng. Mohamed R Et Lalthy 
7 ne Egyptian General Petroleum 
Corporation 


. THi‘ 
fflBLE 
AT Ayr 


The i-ve of 1.1*55450 covers &l| ref»shrr,entB, cocktail;, lynches, receptions, a dinno; on Ibo 
evening of 7 June and conference documentation. 


Tr, b.i cor.tpisUQ and ie:n:n;l »: 

The Financial Times Ltd 

388 Strand. London WC2R OLT Telephone: 01 -836 5444 Telex: 27347- 
Pleas* resistor me for the MIDDLE EAST DEVELOPMENT CONFERENCE 
BLO -K CAPITALS PLEASE 

Name - . - 

Title 




Company. 

Address.. 


I enclose a cheque for US$450 made payable to the Financial Times Ltd. 
Please send me further details Q 


Signed. 


Date 


the nsarjiiJrrai; M. Hajl. Rb. Errand BbjiI Difiva. Brat»?r. Hms*. Cuw Smh. Lcndti. EEIP 4 Hf 
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HOME NEWS 


VI D BUCHAN REPORTS ON HOW HULL FEELS THE PINCH 

Cost of the Third Cod War 


I 

s 


, ONLY time there is 307. from the assumption of the lead- 7" 
... set w Iceland negotiating Ing part in fish negotiations by 
. .. . , when mr axe catching fair the Foreign Office from the 

■ 1 Hl uantities of fish up there," Mr. Ministry qf Agriculture. 

■ \:y$tos mStiSsmsst r&ssr&ZtSS: w-* 

..v:, Jw, claim* inJMi. &? ’’Ld S T s 

. v ;«-. He and tha.rwt or the trawling superior, Mr 6 Anthony Crosland 

• •'% jidustry to Britain's biggest (because he represente the fish- 
1 : • c, shing-port now see toat prospect i D g constituency of Grimsby), to 

' "■a, jvanced. with the decision last Mr.'PearL 
./ : i:.u i"eek to send, two extra frigates - a 

• lji *<;'/> the 9shing waters and more P edia ' 

• r i VAnrtanL toe change of tactics ^ bind Norway has in 

. ,l! - ii JJ< vto?four -frigates already rece “3 m °?tos been trying to 
if 7 ? u r provide. Tbe EEC should play 

roate of collisions last * bigger part totoe dispute, 

•t 'Vek between frigates and gnu- “ r in ^ pastry feeL 
‘ " - Mts werethe result! of Icelandic It has a tariff weapon which 

’ ; f(nie at baring - first claimed a the U.K.. by itself, cannot wield 
, ' 1 1 «. imous -victory . earlier, when —a weapon which does not bring 

, r v l Tn rnne 15 British trawlers started such damaging publicity as the 
,LB gbato 'only- to And tbe use 0 f frigates. • ' 

A bn. rawlers returhtog with greater ‘ 

R0 ^ :c S collide and EailimgS 

4 trawlermen are frankly Tbe mduStr/ . - u hy 


^ N , av 2 18 b ^ fe the Navy’s actions, but not 
UU Ht toe- bmiiK* of focceably S«J e * 0 V g S a “jRfr opting 

r.\ tr, 10 toe head. The costs of the 

■ ■ 01 Vlflt SW k ^ wax, in addition, to denied 

‘jlit.fumberside , -fra™ Iceland, frigate bulls, are only too evi- 

i..£ . Vnani ?^ ly den * toe ports- * ad on Rum- 

,;'=.™ k w ? £S bc f d =' 

" , ;i ( They only- differed as to At least 20 sets of nets and 

1 AL — klatmn "Rfltl ■ n< n r 




• r*- 



Terry ITirk 

A “ Bobber ” weighing out a kit of freshly landed cod on the 
quayside at HuIL Each kit weighs approximately 10 stone. 


' If Defence to London or the local have been lost— which makes the 
' law commander. Government statement a week 

Javy commander. . ag0 that £5<W)00-worth of gear 

Tr T\* i.n ,1 had been lost to : tois. third cod 

t UlSTUptea - war now look conservative, 

: Wi +h iv srrival of the two Synthetic-net prices have risen 
S^&SSnMv toJ 50 per cent in the past two years. 

^SjPsAf ± s 5%55K5S 

.•.frigates, while the trawlermen he . m * tched - m 

.- .; »nd to discount the seventh and IUTUre - 

. .."mallest Icelandic gunboat, a Lost earnings for skipper and 
‘ onverted whaler they call Moby crews -have been well-publicised. 

•— Jic ] c> - Less well-known is. ttowdnur on 

With the provision of better corporate earnings.- ' 

...,lavy protection the trawler- The -British Trawler Federa- ance field. Here. 300 jobs have At an early morning auction in 
.... . nen’s demands for the cowpen- recently forecast that the a j rea( £ v be en in ‘Hull this Hull last week, one could observe 

• ation has- been more or less u.K. deep sea fleet. would lose V ear and mbr<» are on the wav a smaJ1 * rray oI 8sh merchants 

. ^helved. - ,. tl w fiW to the year aiding this « and -bobbers", descend on a 

The trawlermen are still September — a figure- which 0l >« ? f ^fjgrdertjit has been ^utary trawler load of Icelandic 
. *jgu tog with the Government assume a only a small «ut this cod onl y t0 flnd themselves 

’ -iver £75.000 that was paid out ye ar to the Icelandic - catch. wholesaler who sells to the high bealen t0 it bv big frozen 

or a short period of disrupted yW m ^ “~T. y ., street fishmonger or fryer. More flsh {eternity. Ftodus and Bird's 

: - = ishing earlier This spring— they T , . - £■. 5 J> per ■•cent dependent on Eye ^ous t0 keejJ their pro- 

• • eel it should be tax-free. JoblCSS Tale catches, tbe number of cessing lines rwiarng. 

But although Mr. Fred Peart. U M ' v Hull fisb-merchant companies has One landing a day is not 

Minister of Agriculture. Food Unemployment to the casual J^Uen from 250 a few years ago un usudl these days- at the Hull 
Hid Fisheries, has said he is system of fishing labour is less to o7 now. piers designed, with their vast 

considering further compeusa- amenab le to exact calculation. The under-employment among hangars, to accommodate dozens 
ion. tbe trawler owners regard As a general pointer, the -male those still in business is evident of simultaneous auctions. 

- ,t as one of the redder of her- jobless rate to toe^Hnll area is 

rings. .10 per . cent, compared - to the ■■■■ ■ ■-— • - — — - 

It would not benefit the com- national male average, of 6-9 per 
panies. in any case, and the ce nt ; i f *' 

owners privately say that in any At prefi ent there- are some HOME CONTRACTS 
situation to which the crews &K) trawlermen receiving un- 

need compensation, the com- employment benefits to^ ^the city ' * 

panies would probably be losing _ a ^ me of of course, are ^ J O Tl PI 

r ma t to * eep the '; ~ Land & Marine s xlm. 

“LersMp Hull 

£ iSSSTSSrn^SAX 


North Sea gas role 


W 



>M£ 

ENCE 


,ne Grimsby company is now * ***■ , ... .... 

-iffering to sheU .ont for its own -SnSfSi^SBrt? - °^to2rwnS t - -w— 

leamen itself.-' - *■». - r toe oil.Lrig. supply ^nes^ana AND marine ENGINEER- The additional equipment will 

The barely-veiled threat of tramp ^Bhjpping ana qiasiai j\G, Bromborough,' Merseyside, provide computer processing of 
the trawlermen - earlier this gravel dredging- - has been awarded a contract by tbe primary and secondary radar 

week to sail from Iceland to Others are prepared to go shell UJC worth about £lm. for data to controllers who look after 
other fishing areas carries little further afield, list Sunday, four the pulling of the Brent natural flights outside the main airway 
-redence because they would skippers from Hull flew out to gas pipeline from the North fc«a corridors. These middle air space 
hen bump up^ against the quotas South' Africa to start deep-sea to landfall at Rattiay Head. SL controllers will have additional 
md licences allotted to 4 other prawn-fishing out of Durban. Fergus, near Peterhead. Two ISO- flexibility to select the data they 

T KCV. aU5SLW*S ittJS SSSi X A 

V ’ cb v ^ L? e ir r ^ n 2^ aI1 COaSt 0r • pull, will ■ take tbe* 36-inch dia- for presentation at their display 

he North East Anie. TroinmCf meter pipeline from the Santa Fe consoles. PRDS will operate in 

Catching enough flsh. to. per-. - Xi41UlUg laybarge stationed some 1,700 conjunction with the existing 

m T qviade Reykjavik .back to. the anthnritv has- metres orfshore. All shore works IBM M20D . Central Computer 

^ argaining table is one thing. The AVhite Fish associated with the landfall pull Complex at toe London £ir Traf- 

11 lotting a deal is quite another, organised -a 1 it, » ■ni-nl will also be- undertaken by Land fie Control Centre at West Dray- 

* articularly 


articuiariy as tbe Jeelandic ekippers r Z™‘ and Marine, including construe- ton, Middlesex, 

egotiatitig position has ’ now' grammes ra toe Guir. j tion of a steel-sheet piled coffer- 

nects m Newfoundland baa oeen huhpq. 


# ecome more complex. ' h^W* 'OTt^u^have 1 h not yet.’ d * n ^ Pirouito the sand dunes. 




P ^ 

E V'f 


They are now asking for held 
effort limitation” or a ceiling materialised. . 
n the number of Britisb; Dock" labour 
awlers in their waters, at any bobbers’ to 



SQUIRE W. SWIFT, Selby. Yorksk, 
* has been awarded a contract from 

DUNLOP^ transportation systems the Northumbrian Water 
(termed division has won a contract Authority worth £251.287 for ex- 
Hull and worth almost £lm. for the instal- tensions to Alnwick sewage treat- 

le time, as well as a celling oh “lumpers” in Grimsby) havp- Mtton of *JZF& ““ t W ° rk5 ‘ * 

ie fish catch itself ’ ' ."been nut back but not as much. as systems at Catwick A irport- The ^ R[ri , H h 

But the industry’ takes bearf to the ship repair and Tl^ 

-■ •• -■ _ rrntml nier. They axe wider than tract by the South West Regional 

previous installations to allow Health Authority to design and 

passengers with luggage trolleys supply specialist control and 
topass one another. pumping equipment for the Ham 

ID pass one aaimitr Green Isolation Hospital, Bristol 

N. G. BAILEY AND CO., Brad- The . company has developed a 
ford, has won an order worth fP 0 ^ 1 . P?®?* 

more than £lm. in connection with tof 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


HOUSEBUILDING 
COMPANY REQUIRED 

Well managed Company operating in the 
Derby/Nottingham/Leicester area 
required by housebuilding Company which 
is a member of a public group* 

Good management and landbanh available 
for immediate development essential. 

Replies will be treated in the strictest 
confidence and speed. Write Box £7921, 
Financial Times, 10, Cannon Street, EC4P 4BY 


INTERNATIONAL TRADING 
COMPANY 

Strong -financial base and dealing in U.K. and world- 
wide, with basic products (e.g. steel, chemicals, etc.), 
seeks new. commercial opportunities in similar or 
allied fields. 

Either acquisitions or other trading opportunities 
considered. 

Must have controlling interest in any project. 

Write Box E.7920, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


Provender & Compound Milling Business 
& Premises on Dorset /Somerset Borders 

Compounding mill recently renovated and re-equipped with 
extensive automation and modem plant with production 
capacity of approximately 250 tons per week. Established 
customer list producing sales to keeping with production 
capacity. Leasehold. 

Tenders invited for business and equipment as a going 
concern. 

Full details from: 

Thornton, Baker t Co„ Refuge Assurance Bouse, 
Baldwin Street, Bristol BSl 1SQ. 

Tel: Bristol 0272 28901. 


SALES— DISTRIBUTION- 
SERVICES 

. National Group of mover distributors with some 50 showrooms, 
.mostly in prime locations, seek additional lines to distribute or sell. 
Such goods need not necessarily be connected with the motor 
. industry. 

Alternatively, or in addition, would be prepared to set up 
counters or offices in showrooms offering services such as booking 
agencies, travel agencies etc, etc 

' Might suit foreign company wishing to launch produce or 
services in U.K. 

Write Box E.7909. Financial Times. 

10. Cannon Street, EC4P 4BY. 


HOLIDAYS AND LEISURE 

. Advertiser would be interested to hear of any business or 
proposition involving holidays or travel (or any other leisure 
activity) in need of equity funds. Established businesses preferred. 
"Outright purchase considered subject to retention of on-going 
management. 

W Aa Box £J899, Financial Times, 10. Cannon Street. EC4P 4BY. 


THE 

INCREDIBLE TRUTH 
ABOUT AYCLIFFE 

Imagine a town where workers and management settle 
their differences without resorting to long, bitter disputes, 
where unemployment is low but there is a large pool. of-, 
experienced industrial workers nearby, where training 
facilities are outstanding, where factories come complete with 
maximum development area grants .... tax concessions . . - 
government loans. 

Imagine too. a town wbere workers can automatically 
qualify for a new house at a reasonable rent wbere kids can 
grow up in peace, where the countryside comes up to your 
door and where you are ringed about with three of the 
country’s finest National Parks. 

Give the whole thing fast motorway access to the rest of 
the country pins rail, air and sea links with Europe not more 
than 15 miles away and you must be talking about AycKfle. 

Aydiffe, County Durham. . No. 1 new town -in the North. 
Just a few miles up the motorway from Darlington. Incredibly, 
now nearly .30 years old. Incredibly, now a town with an 
unemployment rate less than 
half the average for the north 
east. ■’Also a bustling, busy 
pleasant town, full' of secure 
people with nice homes, good 
jobs and a bright future, to look 
forward to. - 


Durham 


Nmcwtfo 

(30 mila) 


Perhaps the most incredible, 
thing of all is that you don’t 
know very much' about it 

But that we can easily take 
care of. Just write or phone Ayc&ffe 
and ask us. If you’re looking for 
somewhere to establish a plant 
ask for a copy of our brochure. 

“ Aycliffe— Where Ideas Grow." 

And 4£ you want a job here, ask 
for a' copy of our “Jobs and 
homes” booklet 



Aycliffe? It's incredible! 


- 'Wr Darlington 
London 
(240 miles? 



Whar* Ideas Grow 

aycuffe development corporation 

nmn-MW House, Newton Aycliffe, Co. Durham DLS 4LE 
Telr AycHffo (052-S71) 2521 


electrical engineering services for electrically operated control 
toenew South Teesride Hospital, «*«£?« .»W 

pb** l « Middlesbrough- PS 

nvnuoM &ansrp has will also be installed to recircu- 

SsOOTOO 00111 ” frem 0rlh “SatiSS ^20* tfi^ durST tte 

£600,000 from Marathon dosing process,’ to allow 

ff^rgiTS-bioe Inters ™Su' v c « »» cheraJcaJ 

to be used as the central- power * 

?“ mroductiM Plat- ^ PR0DlJCTSt Bracknell, Berk- 
S ^'n T ^n shirc * has received a contract from 
£22? i p S!l te t 2° TbWer Suchard. Bedford, to 

natwral gas produced on the 5app , y Iiquid nitrogen for a freez- 

pialform. ing appUcaiion in -confectionery 

RAYTHEON COSSOR DATA ^ 

SYSTEMS, Harlow, Essex, ^has COSTAIN RENOVATIONS* has 
. a fro® * r *®ray* won three contracts ' in London 

worth 040,000 for thesupply tota ning more than £230,000. Tbe 
and .installation PTS 100 is for alterations to the 
tenninals and pnntere, Tbe victoria Ward, Hunts House, at 
order, m two phases, is for a Guy's Hospital. The second.' also 
total of 132 PTb 100 program- at Guy’s, is for similar work to ’the 
stable -terminals and 43 printers neurology department. The third 
which are to go on-line 1° order for the Prudential Assur- 
Ma earthy s four Univac 90/30 ance Company, is for. improve- 
conjputers at toelr Romlord, merits and repairs to its property 
Essex, headquarters. Modems for j n Cannon Street, E.C.4. It 
the system are to be provided by includes installing central heating, 
Racal Milgo. The first phase of a lift and motor room and 
the contract, worth £235.000. is mechanical services renovation, 
for the supply and installation of * 

88 terminals and 17 printers to BURROUGHS MACHINES has 
eight of Ma earth ys depots. received an ‘order from United 

* Biscuits for 12 B80 computer 

MARCONI MARINE, a . GEC- systems worth more than £225,000. 
Marconi Electronics company. These will be installed at -UB 
has obtained a further order for plants in ■ London, Liverpool, 
supply of radio communications Manchester. Glasgow, Worcester, 
equipment to a North Sea oil Ashby-de-la-Zouche, Halifax, Car- 
platform. It is from Occidental lisle, - Grimsby. Teesside, and 
of Scotland, Inc., and calls for Rotherham. They will work on- 
equipment for Its Claymore A line to the group’s central ccm- 
platform. This follows orders puter In Liverpool, sharing the 
from Occidental for similar radio network already operated between 
equipment installations on the there and ,30 distribution and 
Piper A platform. manufacturing locations. - 

. - ★ . * 

BAKER PERKINS. Peterborough, CLARKE CHAPMAN, Derby, has 
has received an order worth more received a £135.000 contract to 
than £380.000 from the London supply, instal and commission a 
Co-op for a new automatic bread lead oxide paste recovery plant 

plant at its Palmers Green for Chloride Automotive Batteries 

bakery. Baker Perkins will also at Dagenham, Essex, 
advise on retention of existing * 

plant and carry out overhaul of PIRELAJI GENERAL haa been 

items that will be re-used. awarded a contract for the supply 

* .of electric cable for the. first gas 
FLESSET RADAR. Addlestooe. production platform to be built 
Surrey, has been awarded a for the Celtic Sea. Tbe order has 
£500.000 extension to a contract been placed by M. F. Kent and 
from the Civil Aviation . Autb- Co„ who will be carrying out the 
ority. This is for the Processed installation for Marathon Petre- 
Radar Display System (PRDSI iecim Company (Ireland)- The 
awarded by toe CAA last year platform will be. used to. the 
yrith an initial- .value- of -over Sol Kinsale Head natural gas field. 


FUNDS AVAILABLE 

At 2 s ; Mr Sink Rite for R*-Mo«x- 
ji|« and House Pu*h»se over 25 
/can. Funds for QninuUil end 
Investment mortxa(« ove\^l5 year* at 
13 „. Building Finance BR to I00-, 
available for Development \of prime 
sites. \ 

ROBERCOURT LTD.. 

Graham House. Aabton-under-Hill, 
Evesham, Worts. 

Tel. Ashtorv-under-HIll 314 
(Midlands and North) 

01-370 6B24 (London and Saudi) 


BUSINESSMEN 
AT HOME 

( We can put a Telex ae your dis- 
posal for Q5 p.a. If you are on 
the phone -then yon can send/ 
receive Telex through our bureau. 

01-404 5011 01-405 4442 

British Monomarks (Est. 1925) 


MORE SALES 

SelTyour products in 
South Africa, 

Stiff a Gofd Backed Economy 

Write Box £.7833, Financial Times, 
10, Cannon Street, £C4P 4 SY. 


Buy or Rent 
Restored D/D’s 
for brilliant sales 
promotions at. 
homeor abroad. 
Complete details 
from Omnibus 
Promotions. 39 
Mitchell St EC1 


Engineering Company 

£ 100,000 

Our clients wish to acquire or 
invest in Home Counties 
Engineering Company and are 
interested in any permutation 
involving between £20.000 and 
£100.000. Please write to: — 
BEAVJS. WALKER * CO„ 
Chartered Account ant*. 

53 New Brood Street. 

EC2M 1LR 


YOUR 0FFIGE IN 
REGENT STREET 

$ Luxury furnished private offices 
9 Prestige business address 
9 24 -hr. telephone answering 
V Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 
150 REGENT STREET. W.|. 

Day 01-734 9571. Eve*. 01.734 5 3 SI. 


EXPANSION 

of Internationally known small 
engineering company in auto- 
motive ■ field, S.E. England 
requires £100,000 to develop 
large freehold site. Any scheme/ 
product Considered. 

Write Box £.7826, Flopnclor Times. 
10, Cannon Street, EC4P 4BV. 


PRIVATE COMPANY 

EneaflN in specialised medical and 
environmental elccoonic product de- 
velopment, with good track reed'd 
in technical progress and profit- 
ability selling worldwide, turnover' 
£560.0004-. seeking merger with 
larger parent, preferably British or 
Common Market origin. Will have 
special appeal to companies with high 
technology background. All replies in 
ceitftfence to Box £.7911. Flnonctof 
Times, TO,- Cannon Street. EC4P 4BY, 


TEN INVESTORS 
REQUIRED TO INJECT 
£11300 

into a limited Company project, 
interest to.be at 17%. invest- 
ment to be secured on freehold 
property. 

Write Box £.7904, Financial Times, 
10, Canaan Street, EC4P 46T. 


WE HAVE ACCESS TO LARGE 
QUANTITIES OF 

FERROUS AND 
NON-FERROUS METALS 

would like to contact Individuals or 
companies prepared to finance quick 
one bB deals. Capital outlay between 2 
to 12 weeks. Average profit 20“. plus. 
Write Sox £.7907. Financial Times. 
10, Cannon Street, EC4P <BY. 


FINANCIAL MANAGEMENT 
’ ADMINISTRATION ' 

Chartered Accou n t a nt. 39, having spent 
some years. with large companies In 
U.K. and Europe now seeks a smaller 
base where wide administrative skills 
and financial experience at til levels 
can be fused with marketing and pro- 
duction ability. Caplol available. 
Write Box E.79f2. Financial Times, 
to. Cannon Street, EC4P 4BY. 


. Sel ec ti on of 

MtoU> Yielding Secondary Shop 

INVESTMENT PROPERTIES 
NORTH OF ENGLAND 

Not- on one narade; Let on full repatr- 
ina Injurant# leases with frequent rent 
reviews. Available either separately -or 
as a portfolio. 

RETAIL PROPERTY INVESTMEKTlS 
LTD., 47 Peter St.. Mancnester 
M2 6AU. -Tel. QGI.8H 2510. 


FURNISHED OFFKI5 wlOi lull M era Uriel 
facilities- - ■irmirtgaem and shemeW 
Admlnald. 021-643 4045. 

FIRST MORTGAGE finance required- UO 
to U.OOO per email eat. man rat urn. 
Telephone Mr. Alan Z7B 8101. 


COMPLETE 

COMPONENTS 

chassis and assemblies for manufacture 
of telephone equipment with ancillary 
cables and switches of every descrip- 
tion. Part or whole lots. View 
central London. For appointment riiu; 
Hr. Hamilton. 0J.SS6 3933. 


20% PA. YIELD 

£5.000 p.a. present incomp from 
Investment property company. Office 
development pormmion gives capital 
gain potential. 

FOR SALE £24,500 

50% mortgage available. 

Jaula, 32. Waterloo Suect. Hove BN3 
IAN. Tel: Brighton (0273 ) 723 526. 



SHAWNEE CREEK 
RED RIVER COUNTY, 
TEXAS 

A 

24.000 acres mixed arable, grazing and 
timber for sale as a whole or in lots of 
1 2,000, 8,000 and 4,000 acres. 

Price: $450 per acre. 

For further details contact 

Mr. Christopher Bailey, 

47/ Hay's Mews, London W.1 . 

Telephone: 01-493 3521. 


A SMALL COMPANY 

experienced in refuse and wastes reclamation and 
recycling and having Patents covering methods and 
systems requires “ Big Brother " for U.K. and over- 
seas contracts. Suitable development for established 
company in waste disposal or diversification. 


Write Box E.7915, 
Street, EC4P4BY. 


Financial Times, 10, Cannon 


BUILDING CONTRACTORS 


A Private Company with its Head Office siuat#d in rhe North, 
is looking for further geographical spread and would like to hear 
from Builders or Civil Engineering Contractors based m the 
London area or South. 

Enquiries would be welcome from Principals of Companies whose 
turnover is about £Sm. or over. 

Write in strictest confidence to Box TM.1I3. Financial Times. 10. 
Cannon Street. EC4P 4 BY. or telephone for further information 
to our Chairman on 0904 20021, Ext. 33. 


Confidentially... 
convert your debtors into cash 

co/vracr-Confidential Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN1 4GX 
Telephone. Brighton (02731 66700 

A scbsid'3'Y of ltitprnatio n al Farters firrrnf 


U.S.A./CANADA 

Altogether exceptional Leisure Resort/large scale 
residential development land available on phased 
payment terms. Write Box E.7914, Financial Times, 
10, Cannon Street, EC4P 4BY. 


PRINTING COMPANY 
REQUIRED 

A substantial Group wishes to 
purchase outright a medium- 
sized Letterpress and Litho- 
graphic Printing Company. Turn- 
over about £250.000 per annum. 
Principals only apply to Box 
E.790O. Financial Times. JO. 
Cannon Street, EC4P 4BY. 


CONTROLLING 

INTEREST 


QUOTED COMPANY 
for sale or will accept suitable 
reverse by a profitable private 
company. 

Write Box £.7864. Financial Times, 
10. Cannon Street. EC4P 4BT. 


SPACIOUS 

MODERN 

WORKSHOPS 

Primarily Commercial. 

with stores, showroom, offices, 
etc. 

Total 22.000 sq. ft. 
m Long Leasehold. 

Central East Kent. 

Loyal work force. 

Circa £50.000. 

Write Box E.79I6, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


CONTROL PANELS 

U.K. and Overseas 
Custom built to i.E.C.. D.IJ'f 
and B3. Standards 

MAX WRIGHT LTD* 

Electrical Engineers, 
Ware. Hem. Tel: 61235. 


CONTINENTAL 
TRANSPORT BUSINESS 

Bu»d South-Euc England (flaw ffu.n 
Gunnel Pous). Ample journey per- 
mit* to France. Weiwrn Germany and 
Icily. "O” Licence for 32 vehicles. 
Wholly-owned transport subsidiary, 
with Operator's Licence, fit European 
Economic Community. Pr-nclpah, or 
their professional advisers, should 
please apply in the first instance to: 
Boa E. 7908, Financial Times. 10, 
Cannon Street, EC4P 487. 


16% PER ANNUM 
Interest paid on deposit account. Paid 
grass. No tax deducted. Minimum 
deposit £100. Minimum pdnod 12 
months. Special rate for £10.000 plus. 

Full perUcvlera from; 

FIRST FAYEU. FINANCE LTD.. 

782 Blrchftctd Rood East. 

Northnptm NN3 2HG. 

Telephone 0604 714830 . 


LIMITED COMPANIES 

FORMED BY THE EXPERT5 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD.. 
30 City Road. E.C.l. 

01-620 5434/5/7361/9936 


COMMODITY DEALING 
COMPANY WANTED 

with agreed tax losses 
Write Box E.79Q6. Financial 
Times, 10, Cannon Street, 
EC4P4BY. 


PLASTICS IN 
BUILDING 

The plastics division of a PuOlic Com- 
pany manufacturing Building Products 
wishes to purchase complementary 
companies, preferably v,ih continuity 
ol management. 

Reply Bos £.7867, Financial Timet. 
10. Carmen Street, IC4P 4BY. 


£1 A WICK lor EC2 address ar Phone mes- 
sages. Combined raras+trlex timer U 
a week. Message Minder* international. 
*2 -a 5 New Broad st.. London EC2M 
1 QY. 01-628 .0890. Telex 8811725. 
AGLHTS COMMISSION offered u> anyone 
who Introduces a bover ot my Residen- 
tial Business property in central Scot- 
land. — write Box E.7B13. Financial 
Timas. IS. Cannon Street. E£4P 4BV- 
BIRMINCHAM. Accommodation address, 
branch o&ce. or your ic-t-y agent or 
exhibit 'on reoresematlve. 021-705 8050 
BLCiOi-DUCOUin |NA FACILITIES. Sub- 
itantfdf i»m* available. Louden and 
Home Couctias. _ Enquiries invited. — 
Write Vox 1.7010. Financial Timet. 10. 
Cmiuina Street. EC4P 4 BY. 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted b» ISM. 
Buy — save up 10 SO pc. Lease— S years 
from £2 JO weekly. Ren: — Irom £18 per 
month. — Phone Vertex 01-6*1 25GS. 

LEICESTER SQ-. a. pmugc business 
address Irom 39p per nook. 036 
9957 and 835 4 fiA. 

NATIONWIDE DEBT RECOVERY SERVICE 
PTS Ltd.. Alliance House, London SW17 
SQR. 01*767 1366 US lines). 

PARTNERSHIP OFFERED In 6 SQ acre 
fruit 'mixed farm wkh farm shun snowing 
total investment. Write Boa 
E.791 8 , Financial Times. 10. Cannon 
Street. EC4* 4 BY. 

PRIVATE .MAILBOXES. London. El 5 P.a 
Post RetfmiM* or daily forwarding. 
01-405 .0453. British Monowork*. 
Box A. London WCJV 6 XX. 

START A Small import Exoart Agency. 
Work at home by nasi. Wad# <Con- 
s imams ■ Ltd.. Dw.t F. P O. Box 9. 
Sutton. Surrey, 

SWITZERLAND. MonlreuX. V every, Grant, 
Gstaid area, Valais- Lake Lucern. 
Wengen. Murren. Chalets Irom £50.008. 
apartments Irom £25.000. Mnrtoapes 
from 7 D «. Palmer 4 Parlor. 63 Gros- 
venor Street. W. 1 . ot-499 4B01. 

TOD’C OF BUSINESS IDEAS, plans and 
achOmcs. No Books or Franehisa. 
M.B.A.. 20. Alexandra Road. F’oonj.. 
nantt. 

Engl un ... .. 

vnth office In North Grrmafly leeks oro- 
oosafs irom British companies wishmo 
m enter this market. — Write Ho » 
E.780S. Financial Timea. IO. Cannon 
Street. EC4P 4BY, 


PROGRESSIVE PACKAGING 
MATERIALS COMPANY 

for sale m Ease Anglia, (hr couniry'i 
latgest in its field. 10.000 id. It. 
freehold premises with planning Per- 
mission (or further 11.000 iq- it. 
extension. Still actively trading and 
with benefit ol uk losses ol oyer 
£30.000. 

Apply Bov £.7905, financial Times. 
fO. Cannpn tSreet, £C<P 4BT. 


ADVERTISER WISHES to contact manu- 
lacrurcrs or component suooliers of 
siclabrlcaled Houses. 01-562 044 1. 


PLANT AND 
MACHINERY 


FORK LIFT TRUCK SALE, Consult the 
Special Isis-— Birmingham Fork Lift Truck 
Limited. Genuine sale or over too 
mode's. Capacities ranging from 2000 
Ins. to 1 5.000 Un.. front loading We 
alsa have a 66.000 lbs. container 
handler sideioader. 2500 term witn 
20 fj and 50 ft, hydraulic spreader. 
£14,000. All stocks must ce sold 
regardless ot cost. Trade and eaoar: 
welcome. List and bhotograpns sent 
on request. Deliveries •rranged any. 
wnerc. Birmingham Fork Lift Truck 
Lid . J-8 Hams Poad. Saltier. Birming- 
ham 89 1BU. Tel: 021-527 5944 5. 
Telaa: 357062. 


PRODUCTION 

CAPACITY 


MACHINING CAPAUTY available up te 
Z2R. tang. Maximum welshl 10 ton*.— 
NRJ Ltd.. Sfoekpprt. T 41 . 061-480 3926 
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Rees set on review 


of border procedure 



SAS charges 


Minister 
denies 
wide aid 




London busmen ASTMS 


misuse 


say yes to £2 " rg f d to prt 


BY DAVID CHURCHILL. LABOUR STAjFF 


back 


Revenue 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Financial Time* Reporter 


CONSERVATIVE MPs continued 
their campaign ia the Commons 
yesterday against proposals in 
the Finance Bill to increase the 
powers of the Inland Revenue. 

Mr. Nicholas Winter! on <C.. 
Macclesfield j asked how many 
letters the Chancellor o- e the 
Exchequer had received from 
members of the public in con- 
nection with the proposals in the 
Bill to permit tax inspect ins to 
enter private premises. 

Mr. Robert Sheldon. Financial 
Secretary, replied: "One letter 
has been received by Air. Joel 
Barnett, the Chief Secretary to 
the Treasury. 1 cannot trace auy 
others at present." 

Mr. Winterton also asked if tax 
inspectors would be permitted to 
confiscate any documents from a 
householder if they judged that 
such documents were necessary 
to their investigation. 

Mr. Sheldon answered: '* Under 
the proposals in Schedule 6 of 
the Finance Bill an officer of the 
Inland Revenue who enters and 
searches premises under a 
warrant rrom a Justice »f the 
Peace in cases of suspected tax 
fraud may remove any d»>cu- 
nteot-s which he reasonably 
believes may be required as evi- 
dence in proceedings in respect 
of such an offence. 

"Such documents arc return- 
able at the end of any proceed- 
ings oi if eventually not 
required.” 

Replying to a further question 
by Mr. Winterton. Mr. Sheldon 
stated that an officer of the 
Intend Revenue when so 
authorised by a warrant issued 
by 4 Justice of the Peace under 
the proposed new powers, ntay 
enter premises covered by the 
warrant and search them wiietLcr 
or uot me owner is present. 


GOVERNMENT aggravation over 
the charges brought by the Irish 
authorities against the eight SAS 
members showed clearly In the 
Commons yesterday despite 
diplomatic restraint - in a further 
Ministerial statement 

TTie procedures covering acci- 
dental border crossings such as 
occurred in the case of the SAS 
men last week must be reviewed 
to prevent misunderstandings, 
said Mr. John Concannon. the 
new Minister oC State, Northern 
Ireland. 

He agreed with a Tory ques- 
tioner that there had been 
" quite a number " of accidental 
crossings — by the Irish Repub- 
lican security forces into 
Northern Ireland as well as in 
the- other direction by U.K. 
soldiers. 

But only in last week's case 
had any charges been made. And 
this, it was clear, was the reason 
for the irritation betrayed from 
the Government front bench. 

"It is the usual practice when 
the mistake c« discovered for the 
units, concerned to he informed 
and the troops to he returned,” 
said Mr. Concannon. 

Only the clay following the 
arrest of the SAS men — who 
were brought before the Special 
Criminal Court io Dublin — there 
had been two further border- 
crossing incidents. “In both 
cases the matter was handled 
locally," the Minister told the 
House. “ In one case, the 
border was crossed during an 
agreed change of escorts. 

"Mr. ilerlyn Rees. Northern 
Ireland Secretary, who visited 
troops in hordcr ureas Mav S 
is determined that the pro- 
cedures in such cases should 
be reviewed to prevent mis- 
understandings. 



MR. JOHN CONCANNON 


Accidental crossings both 
ways.” 


."While the border is crossed 
occasionally by security forces, 
despite all precautions, it is 
crossed time and again by the 
brutal criminals whom the 
security forces are seeking to 
apprehend. In the view of Mr. 
■Rees, this is the problem ■ we 
really have lo tackle.” 


Dealing with the escape of 
prisoners from the Maze, Mr. 
Concannon assured MPs that 
security at this prison was being 
reviewed .constantly and en- 
quiries into the escape were 
being continued. 

Mr. Enoch Powell (UUU, 


Down S.) who had raised these 
questions, urged the need for a 
better co-operation on border 
problems with the Irish 
Republic. 

He ?dded ironically - that the 

standard of location finding &nd 
map reading should he improved 
so that people could not observe 
that “those who do not know 
■where they are themselves arc 
unlikely to be able lo find 
terrorists." 

From the Labour back- 
benches. Mr. Phillip Whitehead 
(Derby Nj. suggested that if the 
u scourge " of terrorists in the 
border area was to be com- 
batted, the Government should 
make a fresh approach to the 
Irish Republic on a proposal that 
joint patrols comprising 
members of the security forces 
nf both 5 sides might be carried 
out 

Mr. Concannon indicated 
that every viable method of co- 
operation would be open to dis- 
cussion. 

Mr. Airey Neave, Opposition 
spokesman on Northern Ireland, 
deprecating any contention that 
the SAS were not performing 
their duties in a less than 
praiseworthy manner, also 
stressed that Irish Republican 
forces had made inadvertent 
border crossings without any- 
one making heavy weather of the 
incidents. 

The Minister was also asked if 
the Government had applied for 
the extradition of the two 
escaped prisoners now held in 
the Irish Republic. 

Mr. Concannon said the new 
..Act making provision for extra- 
dition from the Republic would 
not come into effect until li was 
signed in a few days time. 


FINANCIAL TIMES REPORTER 


THERE IS no evidence of wide- 
spread misuse 0 ? assistance pro- 
vided by the Government under 
the Industry Act in Wales 
although an allegation concern- 
ing one Welsh firm is still being 
investigated. Mr. John Morris, 
Secretary for Wales, told the 
Commons yesterday. 

He had been questioned by 

Mr. Fred Evans (Lab. Caer- 
philly) about serious allegations 
made against firms in the 
Rhyinny Valley by the chairman 
of the Welsh Nationalist Party. 

The allegations, he said, had 
received intensive publicity 
although “ apparently the cour- 
age to name the firms publicly 
is lacking." 

Mr. Morris stated: “Since 1 
took over responsibility in Wales 
for assistance 'under Section 7 
of the Industry Act. I have 
received representations which 
name only three firms. 

“I have no evidence of wide- 
spread misuse. In two cases no 
evidence was found to substan- 
tiate the allegations. The remain- 
ing case involves an allegation 
which fails within the responsi- 
bility of the Secretary of State 
for Industry who is at present 
looking into the matter. I have 
noth Lag lo add." 


PAY RISES nf less than £2 a 
week were accepted yesterday 
by u mass meeting representing 
London's 23.000 busmen. The 
busmen, mainly members of the 
Transport and General Workers’ 
Union, reluctantly agreed to the 
increases after having initially 
pressed for substantial rises tn 
keep pace with the increase in 

the cost of living. 

Under the settlement, back- 
dated to the beginning of April, 
London Transport bus conduc- 
tors will receive a supplement of 
£1.94 a week while bus drivers 
will get £1.82. Drivers of the 
one-man operated buses will 
receive an increase of £1.17. The 
rises will not count in calculat- 
ing over-time pay. 

TGWU representatives accepted 
that, despite prolonged negotia- 
tions. threshold increases given 
over the past year had to he 
offset against the £6 aliowahle 
under present pay policy. 

The LT workers. who were one 
nf the few public sector groups 
last >ear to win threshold agree- 
ments against Government 
apposition, had been given ‘three 


rises under the asr® 0111 * 01 sinwt 
April 1975 — two of which were 
during the present policy. 

Under Ibe threshold agree- 
ment, which gave 0.75 per cent 
increases for every percentage 
rise in the cost of living, the 
basic rate had increased far loss 
than the rise in aivrage earn* 
mgs. Since last July, for example, 
n bus conductor has bad a £2.33 
increase in the basic but about 
14 rise in average earnings. 

The TGWU negotiators hud 
argued that the basic rate 
increase should be offset against 
the £6 but finally accepted pay 
policy guidelines which specified 
increases in earnings. 

Meanwhile more than 11.000 
provincial bus workers have 
protested tu the Tl’C and 
Department of Employment that 
a pay increase of around 5 per 
cent* given last October under 
a two-stage pay agreement Will 
Incan that no increase can be 
given until this October under 
ihe I2-inonili rule. The provin- 
cial bus workers were due in 
renegotiate their pay from this 
month. 


protest 


By Our Labour Staff 


Single-company union 


‘more vulnerable’ 


THE 370,000 members of thi 
Association of Scientific. Te<* 
ntcal and Managerial Staffs «eri 
yesterday urged by Mr, Clip 
Jenkins, ’union general seeretan 
to “ actively support ” a 24-hou 
pretest later this month at tfr 
cube in public expenditure a & 
the high level of um-mploymcir 

The protest which is 
organised as part of a nations 
demonstration on May 28. . j 
expected to include luken strik 
action by some ASTMS member 

Speaking on the final dav { 
the ASTMS annual conference; 
Eastbourne. 31 r. Jenkins urge 
his in embers to “ unite to oppft. 
the economic strategies wbic 
condemn u> to a permaner 
poni nf unemployment.” 

These strategies, he adto 
were deplorable in- economy 
term-: and unacceptable in htuna 
terms. “We need to have 
more active and derisive pnlic 
.to put profile back to wore,".) 
said. 

Among the economic poliot 
advocated by ASTMS are sele 
tivo import controls and utilisin 
capital from City institutions an 
pension funds tu increase inves 
liient in industry. 


Soviet deal 


BY OUR LABOUR STAFF 


Militance 


worth £29m. 


Wider use of council 


equipment agreed 


Broadcasting 


plea . . . 


PERMANENT broadcasting nf 
Parliament should go ahead as 
quickly as possible. Mr. loan 
Evans (Lab.. Aberdarei said in 
the Commons jesterday. He 
timed a speedy report by the 
joint Commons and Lords Com- 
mittee now considering the 
subject. 

Mr. William Price, Par- 
liamentary Secretary. Privy 
Council Office, said i%l as a 
member of ilw committee, he 
also hoped a report could be pro- 
duced urgently. But difficult 
problems included accommoda- 
tion and the type of broadcasting. 


. . . and faster 


work study 


MR. MICHAEL FOOT. Leader nf 
the House, yesterday announced 
thy setting up of a Select Com- 
ni!l tee io Inuk into w:i>s of 
streamlining Parliament’s work. 


TOWN HALL computer* will no 
longer lie idle when not in use 
bv councils. MPs decided jcsler- 
daj. 

Local authorities will be able 
to hire their computers or print- 
ing equipment to other organisa- 
tio'ns— but they will not be able 
lo go into business, Mr. Guy 
Barnett. Environment Under 
Secretary, tuld the Commons. 

He was introducing a new Gov- 
ernment clause lo the Local Gov- 
ernment l Miscellaneous Pro- 
vision! Bill to make better use of 
equipment run by local authori- 
ties without allowing it to be 
used commercially. 

Mr. Keith Speed. Opposition 
spokesman, welcomed the pro- 
posal. which was then accepted 
unopposed. 

During report stage debate on 
direct works under takings. Mr. 
Speed said accounting methods 
were totally inadequate and 
should be brought up lo dale. 

He urged the Government tu 
see that direct works under- 
takings were treated as trading 
services. Tendering should also 
he adopted for SO per cent, of 
the value of ail works and all 
costs should be accounted for. 
This was the best way for the 
ratepayer lo cei value for money. 

Mr. Barnett said that it was 


too complicated a matter to he 
dealt with at this stage, because 
of the technical issues involved. 

The Bill ' was restricted to 
precedented provisions, and what 
the Opposition was suggesting 
did nnt come into that category. 

Raising the question of muni- 
cipal trading. Mr. Ivor Clemitson 
(Lab Luton E) said it was absurd, 
costly and outdated for local 
authorities to have to seek- 
special powers. "They should be 
given every possible encourage- 
ment lo be enterprising and show 
initiative.*' 


He suggested that councils 
should be allowed tu start 
businesses which, in their 
opinion, would make a profit over 
a five year period. This would 


go a long way to restoring the 
provisions in the recently 
rejected West Midlands County 
Council Bill which had included 
an extensive range of municipal 
trading. 

He was supported by Mr. 
George Rodgers (Lab. Chorlcy). 
who said municipal trading 
would help the “stricken rate- 
payer” by providing a new 
source of revenue for local 
authorities, and better use of 
local authority resources. 

Mr. Speed rejected the idea. 
"There is not enough expertise 
among the officers and counci I- 


CONTKACTS TO a total value of 
approximately £29m. have already 
been signed under ihe Anglo- 
Soviet trade deal negotiated by 
Sir Harold Wilson in 1975 and 
further substantial contracts arc 
under discussion. 

This was reported to the 
Commons yesterday by Mr. 
Edmund Dell.. Secretary for 
Trade who told MPs that a meet- 
ing oi the U.K.-USSR joint com- 
mission under the chairmanship 
of himself and Academician V. A. 
Kirillin would be taking place 
this week during which he would 
i»v emphasising "the need to bring 
current negotiations in a speedy 
and successful conclusion. 


More civil 


servants 


lore going spare fur ihent in 
extend their activities in this 


way." he said. 

Local authorities should con- 
centrate on their existing duties. 


Energy restriction 


power refused 


THERE WERE 745.120 civil 
servants in post on January I 
this year, Mr. Charles Morris, 
Minister of Stare. Civil Service 
Department, told the Commons 
yesterday. 

Mr. Toby Jessel iC.. Twicken- 
ham! said the figure represented 
an increase of 5S.Q00 since 
Uclober. 1974. He asked when 
the Go* eminent would control 
administrative costs and ease 
crippling la?: rates. 

Mr. Morris agreed there had 
been an appreciable increase but 
the figures be had given included 
20.S42 people at the Employment 
Services Commission who 
became civil servants on January 
I tins year. 


SINGLE-COM PAN Y UNIONS, 
especially small ones, were on 
the . face of it more vulnerable 
to employer interference than 
broadly-based unions. Mr. John 
Edwards. the Certification 
Officer, said yesterday. 

This could make it harder for 
them lu prove independence as 
defined by the Employment Pro- 
tection Act. 

Mr. Edwards is in charge of 
the Certification Office set up 
under the Act. 

He was explaining the criteria 
by which he ami his staff decided 
whether to issue a certificate of 
independence, which allows a 
union to lake recognition claims 
to the Advisory Conciliation and 
Arbitration Service, and ulti- 
mately suck a ruling from the 
i new Central Arbitration Com- 
mittee. 

No application*, for a certifi- 
cate have yet been refused, 
despite objections by rival 
unions in some cases. So far 74 
unions have'received certificates, 
of which GO are TUC affiliates. 
Applications front S3 more. 


including a number of small, 
mainly staff, unions of the kind 
Mr. Edwards was referring to. 
are being verted. 

. Speaking to the annual 
general council meeting at 
Bournemouth of the General 
Federation of Trade Unions, 
representing many small unions. 
Mr. Edwards said his department 
was particularly anxious la find 
out how much financial and 
other support unions got from 
employer sources. 

** We have lo balance the value 
of that support against the 
union's own resources: and if 
the funner exceeds the latter by 
a substantial margin there must 
be a jtrima facie risk of employer 
interference. 

However, we do not regard 
the result nf these calculations, 
or indeed any other factor taken 
in isolation, as absolutely con- 
clusive. " 

OF the 436 bodies listed as 
trade unions under old legisla- 
tion. 15S hate received or have 
applied for certificates. 


During the conference. Ji 
Jenkins hud also predicted Ihj 
the threat of redundancies in tk 
coming year could lead lo iuw 
militant action lij ltk 
unionists, lie luM i b- legates 1 
expect u record amount of ft 
union's income to he spent' < 
disputes arising over the emplo 
liient situation. 

Mr. Len Wells. ASTMS pre* 
dent, in his address to the cu 
feronce, warned that there v, 
also potentially more harinfi 
effects on jobs from the "lav? 
scale culs and cun eel I at inns i ' 
research and development pn 
grammes." He announced thi 
ASTMS was to launch a camp.iig 
to draw attention lo the Ion; 
term affect.? of these rc scare 
cuis. 

Mr. Wells also accused th 
Press of “ boycotting " decisinn 
taken hv the conference. "Th 
Press do not like the decision 
we are taking and I think Uu 
means wo are taking the rigt 
decisions,” he said. 


French approach to U.S. 
worries aerospace staff 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


By Our Labour Staff 


Rabies debate 








jdH'fr, 


mfr'i 




A GOVERNMENT attempt to 
restore to the Eenergy Secretary 
(Mr. Benn i powers which had 
earlier been removed from ihe 
Energy Bill was defeated by IS 
voles in the Lords yesterday. 

An amendment to give him (he 
right tn prohibit the use of 
energy and to rcaulato the price 
nf octroi was rejected by 77 voles 
to 59. 

Peers were discu«sine ih« 
report staEe of the Bill which 
makes new provisions for energy 
conservation. 

Moving the amendment Lord 
Shepherd. Leader nf the House, 
said: “We believe it to be essen- 
tial to have a power undpr which 
the voluntary effort lo save 
energy can be hacked up hy 
statutnry restraints." 

Lord Siralhcona. for the Onpn- 
sitinn. described the omnosat as 
“a highlv nbjectionahle feature" 
nf the Bill. 

.Ho S3id: ** T think wp have 
become somewhat mc'merispd bv 
the journalists' shorthand nf th“ 
so-called energy crisis. One of 
the conceptual difficulties w* 
have had during discussion on 
this Biti is nt d»fin»o a what is 
meant bv * enerev crisis.’ 

" We do not like the Govern- 
ment's attempt to restore un- 
equivocally the system of price 
control.'' He added lhat price 
control could very often be 


exactly opposite to the concept of 
energy saving. 

The Government suffered a 
second defeat when an Opposi- 
tion amendment exempting oil 
refineries from the need to 
ohtain the Energy Secretary's 
consent before flaring surplus 
gas was approved by 55 votes to 
49, a majority against the 
Government of six. 


refused 


The vote was forced despite 
hopes expressed by Lord Kirk- 
hlll, Scottish Minister of State 
that the Government could agree 
on a formula with the refining 
industry which would separate 
essential from non-essential 
flaring, so that consetn for essen- 
tial flaring could be given by 
general order. 

Lord Kirkhill added: “The 
interests of conservation demand 
that tight control is kept over 
non-essential daring.” 


AN MP's demand for an 
emergency debate on the rabies 
threat was rejected by the 
Speaker, Mr. George Thomas, in 
Ihe Commons yesterday. 

The call came from Mr. Robert 
Ad icy (C. Christchurch and 
Lymingtoo i who said the 
maximum fine of £400 for con- 
travening quarantine regulations 
was wholly inadequate. “There 
is a need for mandatory prison 
sentences and the destruction of 
illegally-imported animals,” he 
declared. 

Pointing out that rabies was 
already near the French Channel' 
ports, Mr. Adley said it was only! 
likely, to reach Britain through 
“ act of man. not Clod.” Once 
here, the disease would not easily 
be eradicated. 


THE BRITISH Aerospace Staffs 
Association, representing indus- 
try workers, has expressed con- 
cern :il the current French 
efforts to link up with Ihe U.S. 
aerospace companies on Ihe next 
generation of civil airliners 
rather than pursue a European 
approach. 

Mr. Ted Briggs, general secre- 
tary of the BASA. in a telegram 
io Mr. James Callaghan, ihe 
Prime Minister, says the asso- 
ciation deplores "the reported 
French decision lo abandon the 
Common Market spirit of co- 
operation in civil aviation by 
giving preference to partnership 
with the U.S. 

“ Wc urge the British Govern- 
ment to make the long-overdue 
policy statement as to their 
intentions fnr the future nf our 
industry, and tn use all available 
means to encourage France lo 
discontinue the action which will 


kill all hopes iff d successful 
European aerospace industry. ' 

The workers' concern follows 
the reports that the two main 
French companies. Aerospatiale 
and Marcel Dassault, are discuss- 
ing with Boeing and McDonnell 
Douglas the possibility of 
collaboration on new civil aiz> 
lincrs. 


This is a topic which Lord 
fieswick. chairman of the British 
Aerospace Organising Committee 
set up to prepare For" nationalisa- 
tion. is to discuss with General 
Jacques Mitterand. president of 
Aerospatiale, when the two 
meet on May 19. 


• British Airways workers are 
lo hold a non-disvuptive mass 
meeting to-day in protest against 
the Chancellor's Budget proposal 
to tax the concessionary fare* 
they are allowed at the full rale 
of 35p in the pound. 


THE GOVERNMENT i- fhorrl;? 
to introduce legiffitmn io 
control pm ale employment 
agencies which seine trade 
unions were seeking lo hurt 
banned entirely. 

Legislation to be laid before 
Parliament short l.* would enabk 
Ihe Government m license agon 
cies with a view to ensurin: 
they are not aiding what sow 
unions see a* " cut-price ' 
employ mem. 

Unions in general and lb 
Association of .Scientific Tecta 
cal and Managerial Staffs i 
particular have claimed ' llu 
agencies often undermine thex*. 
position by supplying “rhea 
labour” because employers ai 
nut obliged to enter into tl, 


usual provisions for holiday pa, j* ^ 
national insurance and olfo' '[% S r Will A 
standard commitments. ' -V* 


Plastic workers’ strike 


TSSA ! 
attacks 


. m 


is made official 


BY IAN HARGREAVES, LABOUR STAFF 


Moving the amendment. Lord 
Campbell of Croy ((.:» said that 
other industrial plants might 
have the ability to conserve gas 
by a shut-back of supply. But 
the conservation aspect in 
refineries was quite different 
He said: "The gas produced in 
refineries is linked in the total 
activity of petroleum refining. 
We believe the Government have 
not thought this out and have 
not recognised the safety and 
operational requirements of oil 
refineries." 


Farm Bill wins 


first reading 


MPs AGREED in the Commons 
yesterday to the introduction and 
formal first reading iff the Farm- 
workers’ . Collective Bargaining 
Bill, sponsored by Miss Joan 
Maynard (Lab.. Brightsidei 
which converts the Agricultural 
Wages Board into a joint Indus- 
trial Council. 


Left presses Mason 


Foe ruanr eldcdr people, going into a “Home? 
seems Eke the end of the wurld. 

Nevertheless, our headline is a. tfpical quotation 
£:om one r>t oar residents' letters. 

The Distressed CJcntlcbilk’s-MdA-’-ociation runs 
a prvtticulax tvpe ot Home lor a particular type pers. <:i. 
Xofc just what is implied hy the ‘Gentlefolk: in our title 
but anyone, matt on woman, "who vili Mit-in’ with, our 
Other xesidents. 

We Lave io Homes in all. Some Residential, pome 
ihll Raising Homes. Anvone who needs a Home bufwho 
Jacks the necessary financial resources can apply to the 
DGAA. for help. 

Places arc short, because money is shore, j. one 
donation is urgently required. And -pleaso, do remember 
the DGAA vhen making out your W ill. 


FIVE LABOUR Left-wingers 
pressed the Govenment in the 
Commons yesterday over its 
policy on the nuclear depth bomb 
fur use against submarines by 
tabling 25 question? for written 
answer. 

Mr. Roy Mason. Defence Sec- 
retary. told Mr. Arthur Latham 
(Paddington'. Mis? -fu Richard- 
son (Barking). Mr. Robin Cook 
(Edinburgh Cent.). Mr. Bob 
Cryer (Keigbly* and Mr. Frank 
Aliaun (Salford E.l that he was 
satisfied with the procedures for 


the safety of our own forces 
should nuclear weapons have to 
be used. 

Nuclear depth bombs for 
anti-submarine warfare had been 
available to Nalo far many years. 

Ulr. Mason said the Soviet 
Union also deployed nuclear 
depth bombs with it? forces. 

The Nato bombs were 
developed and manufactured hy 
the U.S. and by the U.K. Some 
were available to be deployed by 
the British forces in support of 
the Nato strategy deterence. 


Miss Maynard also wants 
" development nf voluntary 
machinery for regulating terms 
and conditions of employment 
for farmworkers." 


A WEEK-OLD strike by 50 pro- 
duction workers at East Coast 
Plastics. North Walshiuu. 
Norfolk, has been made official 
by the Union of Shop Distribu- 
tive and Allied Workers. The 
strikers, whose basic pay is £l7 
a week, are claiming the maxi- 
mum of allowed under the 
present pay policy. The com- 
pany has offered £3.50. 

A union spokesman said the 
case was “a classic example of 
low-paid workers being denied 
the full £R. The company says 
it cannot afford lo pay, but many 
of its onrapetilors are paying 
higher rates." 

The union's threat to activate 


its Boots factory and warehouse 
members in support of a claim 
for better recruiting facilities 
among the company's retail staff 
was carried a step further by the 
executive yesterday. 

Retail sections have been 
asked to report on management 
attitudes to recruitment at lui-al 
level and at the same time dis- 
cussions with production and 
warehouse sections on suitable 
forms of industrial action arc tn 
go ahead. 

Possible measures include the 
stemming of supplies nf mer- 
chandise to stores where union 
recruitment is not being en- 
couraged. 


BR Board 

.kjfi c-p. 

By Our Labour Staff • ' ' 1 " i £ n 

THE BRITISH Railways Boay, ^ ^ ^ f 

was strongly attacked by a r Alii I _ 
union leader yesterday ;j s bci k Q si : 

nut uf touch wilh ite prohlei w. ‘ 


mu ui touch wun Jte proniw u. 
and ‘’drifting on no defiu 'i'l 
cn u rse. " u ,f v Li 


Mr. Toni Bradley, president 1 
the Transport Salaried Sla 
Asoeiaiinn and chairman of 1 
Labour Partv. called on BR’s n,., t 
chairman. Mr. Peter Farkcf,. ■ ■. 

■Strengthen his Board. v ’ - 

*' He might consider strength 4 - 
ing his Board with a few p«' 
gree railway men. His pres 
colleague? are long on acco* _ 
tancy and short on rail*- 1 ,- 
experience." Mr. Bradley k 
rhe TSSA annual conference 
Scarborough. 

The Board was “negative, 1 
forthcoming and full of *W.. 
justification." ’■ ’ 


Ticket touts 


Union drive for IBM 


-no action 


BY IAN HARGREAVES, LABOUR STAFF 


THE SUPPRESSION of ticket 
touts is “not a suitable matter 
for the criminal law ” Mr. John 
Fraser, Minister of Slate for 
Prices, and Consumer Protection, 
said in a Commons written reply 
yesterday , 


Borrowing requirement 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 


THE TREASURY is arranging 
for earlier regular publication of 
the Government's borrowing 
requirement during the course of 
rhe year. Mr. Joel Barnett, Chief 
Secretary to the Treasury, told 
the Commons yesterday. 


VICARAGE GATE HOUSE. VTCARAGtj G A33L 
>1S 3CE> SING TON LONDON" V»U -IAQ 


“Help them grow old with dignity 3 * 


The intention is to issue a 
monthly Press notice giving 
details nf the transactions on Ihe 
Consolidated Fund and National 
Loans Fund and other funds and 


accounts which contribute tn the 
Government's borrowing require- 
ment. 

“ Figures will be given to the 
end of the preceding calendar 
month and will normally he pub- 
lished on the seventh business 
day thereafter," said the 
Minister in- a Parliamentary 
written reply. H The separate 
publication of most of ’ these 
figures in rhe London Gazelle 
will be discontinued." 


Mr. Gwilym Roberts (Lab., 
Cannock) had asked whether the 
selling of tickets for sporting 
and other entertainments at 
above face value should br: made 
an offence. 


MIDLANDS COAL 
EXPANSION 


A four-year drilling programme 
has resulted in a major extension 
of the boundary of Ihe Warwick- 
shire coalfield. The discovery 
moan? ihat-ihe 1 m. inns per year 
Daw Mill Colliery should double 
its output. * 


THE MOVE towards unionisation 
at IBM ha> taken a new turn 
with ihe announcement of a 
large-scale recruiting campaign 
rhere by the Electrical and 
Engineering Staff Association, 
rh? while collar section of ihe 
Electrical and Plumbing Trades 
Union. 

A claim for recognition at IBM 
by the Association of Scientific, 
Technical and Managerial Staffs 
is stilt in the hands of the 
Advisory Conciliation and Arbi- 
tration Service, in which it was 
referred under Section H of the 
Employment Protection Act when 
the union was rebuffed earlier 
this year. 

The prize at IBM is potential 
recruitment of 3 highly qualified 
and well-paid staff of around 
13.000. Mr. Tom Rice, national 
officer of the EESA. said his 
union was aiming fnr members 
.it all levels, including senior 
man age men L The union claims 


about 500 members in the com- 
pany. most of whom have 
retained membership from pre- 
vious employment. 

"The company's altitude to 
(rade unions is infamous, but 
ihere 'is no doubt that IBM is 
going to become unionised. It is 
one of the last giants in this 
country to avoid the unions and 
I don’t sec any reason why it 
should continue to have a 
unique place in industrial rela- 
tions." said Mr. Rice. 

The EESA believes It is well 
qualified to recruit at Ihe Ameri- 
can multinational IBM because 
of its experience at companies 
such 35 Rank Xerox and 1CL. Jt 
is in close touch wilh its ij.s. 
counterpart, the Electrical Wor- 
kers of America, on the best way 
to taekfe IBM in Britain. 

Sn far the campaign has heen 
confined -to a polite exchange nf 
letters between Ihe unitin' and 
the company, and distribution of 


a leaflet saying that " the ea 
days uf industrial relaflot 1 . 
when it wa- " pns«.il»U* to | 
lute un an individual I**' 4 , 
wiihin ihe small companies «■, 
existed ” .ire |msi. 

"IBM employees receive Sj 
pay and working enudltlonS, 1 
are they o moulted or invote 
in the way employees ,**1*®. ’ 
be in other companies" asks 
leaflet. 

Thu claim bv ASTMS 
directed :■( IBM's Greeftt 
manufacturing pen I re. Tbc " 
pony says tlixl the union's ijj* 
hershhip ihere is mo sroiu* 
mcrii recognition. 

IB.M's fuHii.vl position • 
union membership Is that s« 
may Mime to unions if 
chouse, but a supnisti” 
siiucture of in-company S'; 
a lice nrneerf tires and th® I 
that all pinplincr.i are si'fO 
si. iff statu.- riocs. unions 
militate against recruitinea*".'-, 
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5 S WOrld EDITED BY JOHN ELLIOTT 


Big brewers have had to contend with one of Britain’s few effective 
^consumer pressure groups. Ken Gooding assesses CAMRA’s impact 
a both on drinking habits and on the industry’s products. 



for real ale 


.HRIS BIttfTQN .is a 31-year^ beers were disappearing— the Courage, for one, admits that cemed. It has still to persuade 
, *ld research chemist who has number of brands available has CAMRA was the main influence the brewers — Watney mainly— 

■ become mairman of the been halved lo around 1,500 behind its decision to put hand- that it is worthwhile putting 
!'■ -rampaign fqr .RMl Ale, the con- since the late l?80s when the pumps back into its pubs. But cask-conditioned beer back into 

' orgatossiucra which has Monopolies Commission sug- even so this has involved only rural Norfolk, for example. 

■ * .' -‘aught the primes fancy more gested pruning would be 150 pubs out of the 900 owned ironically the commercial 

-I- Man any Other such pressure economic. bv Courage in the Greater Lon- ~ ronic ® Ji J* “ e commercial 

. the nast few vears uoura & e in tne greater i^on- 0 f ti, e campaign, an invest- 

' .y^roup over the past tew years. Other changes affecting the <5on area — although it says meot compaPy c^ied CAMRA 

vr- Formed in 1S71, It has grown types of beer since the war there might have been more if {Rea ] investments which 
v. a membership <>f 30,000 and seemed to emphasise the public’s corid obtain enough hand- £195,000 from the public 
“s able to jptft over its case growing disenchantment with pumps and beer engines. so as lo buy pubs wb j cb won j d 

/^rtPemely effe^ively. aided to the cask-conditioned product. But Watney has turned its follow the CAMRA ideals has 

• great extent by a willingness In the 19o0s, sales of bottled back on the idea of the old-style so far had to follow some 
>• • -mang newspapers, radio and beers soared. These were .j. rav ity pump and' with policies exactly like those of 
. ?levision to give the Campaign pasteurised beers and - depend- CAMRA's co-operation, has de- the -major brewers. Thus it 
. ‘une and space. a "\* f 1 *-. * ^ hen Jj- e ar j veloped an electric pump which has bought pubs in highly- 

^ But CAMRA— whose 30,000 of looking after cask-conditioned does not use ga S to populated centres often sur- 

' lembersfiip - compares with he 1 er properly m pubs was on beer . though .this affects rounded by other “real ale” 

.00,000 in the broader based tne -decline. The public then ()nly lhe 150 at wbic ji houses. The reasoning is that 

- lonsumer Association — has 5* tu ™ e “ J? taught beer when watney is testing its new cask- these establishments will 

eached & crucial stage in its 11,6 types armed -on the conditioned beer — that is 10 generate the profits which will 

■ ' l ' evelopment. It has just become scene that “kegs now pcr cent ; of ^ tota i London enable the investment company 

limited company, which is one account for 20 per cent of total pubs to move into real beer “deserts” 

■ ign of its need to tidy up its beer sales compared with only _ later on. 

trurture and conceotra.e on 2 .0 3 par corn. ^ years a S o. bis 

brewers ** and. therefore, of 
championing the eause of the 
small fry. For example, there 
1 j was a tendency for newspapers 

accelerated to give CAMRA all the credit 

, when the smaller brewers , - - 

When it was set up. CAMRA’s kegs . dominated rrporled their sales were that tenanted pubs- are more 

mmediate aims were to sup- the 1TO05,_ the major success m continuing lo climb during the congenial than those run by a 

.-.ort the continued production of the 1970s has been lager. Dunng first ^ fflonthj} of ^ voar brewers manager Us investment 

-ask-conditioned ale. that is £ e , decade, sales of this at n lime wi , pn U-K , be€r company uses managers simply 

.eer which is -fermented in £*£*7 ESZ2* production slumped signifi- because it could find no other 

: asks as opposed to that which ^ until it has taken am» per cent cantJv sensible way of operating, 

s pasteurised at the brewery market ! hare «td. the forecasts while the publicity about the But it is important to stress 
5rtdSSSd»p.bL»d3te SLVJfSSSlr quality and arenph of- tear that .tore is no »rporate links 
jutlets in sterilised kess. It beer sates by the played -some part in the sales between CAMRA and the invest- 

dso oromoted the dispensing of mid ' 19 ® )s - Again^.^iui predic- figure, much more important ment company although of 

• . j sa_. tion, the revival of interest in was t tu» fact that the small course there are shared ideals 

were well placed and a CAMRA shareholding, 
their concentration Bruton admits that CAMRA 


on - to 3 per ceoL 15 years ago. 
> c aoving out of a loss-making rut. 

■cvli ere are .also some . ominous 
■U'igns that it might be running 
ut of steam. Certainly, after a 
; ,^ery fast rise, the membership 
'^otal has levelled off. 


Lager sales 


Run by a 


manager 

And, although CAMRA insists 


!ICC 



Trrror Humphries 

Dr. Chris Bruton, chairman of CAMRA, with the type of Watney 
beer his organisation opposes and a brewers' dray from die “ cask 
conditioned " house of Young and Company . 


BOOK REVIEW 

Insights to law 
on competition 

rrrr = — t-t-t. 7^ T* Compel it ion Law of ihe EEC is 

Guide to Registration, Office of a more slnu . Uired hook. 

■ Fair Trading, free. fmiisnl nut <ui much nn the 

■ Competition Law of Britain and " dynamics ” a*, nn derails .if 
, the Common Market, by rules ami decisions. The Sunple- 

Valentine Korah, ppJtll. RB went now published includes 
j £8.00. Paul Elck, London. analysis «if the many important 
; . — —7 decisions made in the three 

1 Competition Law or the EEL. wars in Sepieiniier 1975. These 
I Supplement to September range from the great inunopoly 
1 1975, by .lames P. Cunning- L . aS L*< uf Couliuenial Can and 

! ham. pp^97. HB £850. Kogan Commercial Solvents lu the 
Page. London. series uf trade mark and patent 

Antitrust Policy versus lR ’ cns . in « *■’»«* whlth 31511 c,, »* 
j Economic Power, by Jack lll “ ,Cs '. ... , 

Aaris. pp.456. HB. D Fls.69.00, . K ‘ irah s and . Lunninuliam ^ 

! Stenfert Krnese, Leiden. books arr voinplcneniary. the 

; hrsi informing more about she 

Europe’s Rules of Competition, way unu-truster-: think, the 
by Businos International, second selling mil the results of 
Geneva pp.251, PB price nul that thinking l«»r quick refer- 
slated. cncc hy company lawyer. 

Tlie last iwu books also pri* 
THE OBSCURITY with .which vide a usetul mntrast. -The 
UJC. statutes continue In be report prepared for Business 
drafted is a heaven-sent gift f«»r International by Thomas 
writers of legal books: every Rausrhenbarh is a bird's eye 
Act of Parliament of some con- view uf compel iiiun rules, nut 
I sequence to the business coin- only of the EEC but also of the 
i mumty is immediately followed individual ineiuber States and 
I by thick viiiuroes of enminen- other countries of Western 
j lanes translating the Parlra- Europe. The ftennan s**ctin:t 
; mentary draftsmen’s jargon benefited from the experience of 
|fir»t into legal English for prae- the author’s fattier. Hr. Gerhard 
tising lawyers and then inio Rauseheiibaeh. a leading praci:- 
almost plain English for miner in Cennaiiy. The other 
managements. parts do nut reach the same 

The same process had to he ■■ dctiniiivi'iicss’’ but within tin* 
expected after the extension of spaC e available provide a wealih 
the Restrictive Practices legisla- „p mfonnaiiim presented 111 a 
non to sen - ices in March of vcry rea ,i a hip stvlc, a European, 
this year. However, this If me iw(1 version of American 
the Office of Fair Trading sue- business journalese. Those with 
ceeded in taking the wind Frnm all app^-mc for a really Mihstan- 
the professional writers sails hy Tia{ antl . t niM fcavt will find u m 
producing an admirably hind Ulona(l | Scott’s translation of 
guide which is much more than AxtW W ell-docunienti*d study. It 
it claims to be. It can he jj, an excellent source of 


programme 


Perhaps its luckiest moment 
in the early days was when it 


warmly recommended to any- information about the U.S. runts 

was the fact that the small course there are shared ideals ^ one wishin « 10 become quicWy or anti-trust and a very interest- 

”nU-g^ tnd to CAifR^ mSt give up! am ? e#si,v familiar Wilh the greening of some of the 

Norman Sprupt, retail direc- on relatively cheap beers at a itself is a middle class organisa- future to concentrate on such any idea that it might achieve ^rtetive practices legislation, ficl^^ttirouc'h 1U thc CI1 rne”h ^nf 
tor of Whitbread London for time when the public was tion and there are three gradu- *2S Like al1 ^ bert thinas in ,lfc American concepts. It is k bonk 

example, has said that this type trading down to cheaper beers, ates on the national executive. And its availability ana ais- We can best achieve our it can be obla j ned free. f ur ij, ost . W ho are interested in 

of beer “ win find its own level. Neither has CAMRA been, as He points out, however, that Jj»buucm. He also wants objectives by concentraung our : j,- or more comprehensive in- the history and fundamental 

forming a relatively small pro- some would suggest, the people need to have time to CAMRA to become more m- efforts nationally, by talking , forma tj on . abo ut the circum- prohlenis of efforts tu check 

portion of the. total beer “saviour” of the small brew- spare to work for the campaign yolred wilh the people working directly to the directors ui _^ stances in which various kinds economic power of enterprises, 

volumes.” • ing companies. It has been the and they also need tn have ui the brewing industry through big six breweries. of restrictive practices and col- 

(Oh this developing closer contact with way we can find out what they : .{«» 


Xr b U.S”byS’p^ ,i,y casljcondiUoned trees is. M one * 

.atfter than by gas pressure. m/ght put it, “small beer.” because of 

Revitalisation 


And Watney’s.- marketing “ tied ” house pstem. unique to organising ability. 


changed Tts^MR It started ae director Ajithony Tednaoi main- ."^Ssert ’Secerns. Brulen dende!“” _ 

tlon'ofAlSqiiteh was^TOmuch tirif ire^beM teTiUs not <,ut of Easiness completely. Garden beer festiv.l, lssl year Wj l'S 1 t e lj!? e h l l L be ' Brewers The b ' 3 <iuestia " is whether j ulm tt‘viirotlnV' Kor»h'» bi'ik. InCOHieS OOliCV 

-■ 0n - Of --‘— h 2 iSrtam as mme.peop.e _JS .where, not were toe** JSTS -saeem- T „ " L Q „ ^ ^"7 

achieve a high output, high 
earnings economy based on full 
employment will be discussed in 

tho „„ hlfnta 4hfl+ — *« *•— — “ — - ^way with £l,/uo oi tne ^ IV “*7 tney will pass many outlets to [book— about a third of the text a -one-day conference to-day 

_Pto>l lc 5 imagina- The impact that CAMRA has “national ” rivals with their takings). industry and state the ingre- find cask-conditioned beer. It* — deals with the EEC law of emitted Pay and Incentives 

- ■ ' i bU . 1 . .5i°° d had. on the brewing ^industry •• national ” brands. CAMRA now has a full-time gjjjft used 811(1 11,6 addlUves Was ^ ■‘fashionable” thing ; competition and its main merit Policy after the £6 limit. 

/■/Mr, theorewng mdustty. By has alsobeen over-rated mother ^ followers of CAMRA staff of nine working out of its use<L to do. When the latest fashion is a lively presentation of the Organised by the British Insti- 

.* Tu r.'- - 0e€rS !> W ?^- membership, to start have, however, created a- new headquarters in SL Albans. Brtfton also feels that the wanes, as it must do. CAMRA J differing ' concepts and of- the tiite of Management, the enn- 

j'lfic , krf wto; is concentrated-BJiailyiTii^terest Hi f cask-conditioned Hertfordshire. “ fiedi” ' pub system has not will then be able to see whether ! “dynamics" of the EEC judge- ference will discuss such tilings 

•.vvvj suggesting that otherbeers the South East — half tiie -total- beers and it has, therefore, been Much more important then been' entirely in the best it has become entrenched as j made law. Those who have a as whether there is a formula to 

middle .class, says interests of the consumer and tbe “consumer organisation for ! sustained interest in the law of satisfy ihe needs fur inflation 

’ and whether its | competition will find Korah’s control, fairness and protection 

.. r . have found the ; book not only instructive but also for the lower paid. The enn- 

ever since -the expression is no shortage of cask-condi- while charging quite a hefty to hav eno answer to that par- brewing groups have on par- following it needs if the : entertaining. forenre is at the Hilton Hotel, 

became established; but their tioned beers. price for the product ticular problem except that ticular geographic areas to see campaign is to survive. 1 By contrast, Cunningham's Park Lane, 

objections have not been helped ^ brewers 1 say that two CAMRA has not, on the other CAMRA must confirm its ro!e| 


are planning for the 


: laboration between firms are 
nex1 : likely to operate against public 
' interest, the reader can now 


A. H. Hermann 



m bd suggesting that other beers the South East — half the total ■ beers it haSi therefore, been Much more i 

were “false 7 OT live, south .of Bedford. The tj, e commercial interest of being too midc . 

15 somethtog brewers 'have reason for. this is that. in. most .f^ e bigger brewers to give the Bruton is that the CAMRA mem- CAMRA ' is' compiling dossiers the pub user 
v,« been denying wtui great fervour other parts of the Country there public what it is asking for — bership is too young. He seems on the monopoly grip some wider aims 

ovor cinr-O thn PTnrp««mn » ' n« ehn^inn -n( n-icVjwii/lL .1 ■ . L.b.. .. ■ 1 '.1 ■ 


by the way some of the smaller p j nts 0 j beer pp t 0 f every ten hand, been particularly success- as “ a consumers' organisation 
brewing groups have used the in Britain are “cask- ful as far as the less populated for ail people who use pubs." 

term to promote their own L-onfljtjoh.” But this ignores the areas of the country are con- He hopes to shift the empha- 

teers. Even Chris Bruton ays: camra master tt ,jt the beer , .. 

There is nothing nasty about sbD uId. also be ‘served without 
teg J>eer it is just character- y, e 0 f gas pressure. Chris 
- eSs - Bruton estimates that between' 

He maintains that CAMRA's a quarter and a third of the 
jig success so far -has been to pubs to England and Wales 
jring the issues to the notice serve some beer this way — ^ ut THE- ATTRACTIONS of working just under one fifth were seek- 
>f a public which previously adds that the geographic spread, overseas because of the lack of ing “new, challenging environ- 
ieemed to have little or no of these pubs leaves much to financial incentive and other ment/pioneenng spirit " over- 
nterest in the way the older be desired. : factors in the U.K. remain seas. 

strong, according to a manag^ A somewhat surprising result 
ment consultants survey earned of ^ surve y was the relatively 
out rnnong 396 executives One ]ow prCipor tjon of the sample 
leading overseas appointment per ^t.-who considered 


Foreign jobs attract 
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directors of large U.K. com- 
panies and from 146 financial It was felt by the Merton 
controllers of other leading U.K survey that tbe overall quality 
'and international companies. and number of responses to its 
The survey, carried out by questions was high. When 
fMerton Associates (Consult- e ? ecutlve . sea^hmg activities 
ants), showed that of the 596 ^ere earned out more people 
sampled. 71 per cent, put " lack tJ ? an on Previous occasions had 
of adequate financial reward for ■ total wiDingness to 

effort ” as a reason for seeking investigate an overseas appoint- 
an overseas appointment, while even if they were well 

62 per cent considered current settled m their U.K. environ- 
Govemment policies to be a dis- ment. 

incentive. More than .one Merton commented that the 
quarter felt a move abroad was significance of its findings had 
the “only means of keeping been underlined recently with 
children at public school,” and the issue by the Government 
almost 40 per cent. felt , they of an analysis of all executives 
could no longer afford to remain on the files of its professional 
In the U.K. • and executive recruiting depart- 

But, despile this, few felt ment, which showed that nearly 
that Britain was a lost cause. 30,000 executives were wanting 
Only 18 per cent thought that to leave Britain. This repre- 
“ Britain is in decline. My rented onc-third of" the total 
future has to be abroad.” And number on the register. 


is reported 
applications 


to have attracted 
from 34 finance 


that “ taxation has removed my 
incentive/ 


The Harrison Line's 
expansion policy 









•rfST 
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isal20yearsold 

tradition 


Tn-185?, the partnership of Thomas and 
James Harrison was formed io act as cm ners 
of a fleet of wooden sailing vessels. Iis central 
policy was prosperity through growth. 

273,151 gross tons - Trading regularly 
Four years later the partners decided io 
expand their fleet and replace I he wooden 
ships wiib iron ships. The partnership 
flourished. Steam replaced soil. Until. h> 1904, 
the Harrison fleet comprised thirty-six full- 
powered steamships. 

By l 920 this number had increased to 
fifty-four, making a total of 273.15 1 gross tons - 
i radiag regularly (o India. South and Eajl 
Africa; Central and South America and the 
Caribbean. 

Progressive BOdenrisatloe- Greater expansioa 
Following the Second World War. the * 
Harrison Line began progressively to introduce 
into the fleet many of the modern systems 
which are features of Harrison-general cargo 
vessels today. Electric deck cranes, automatic 
hatch covers, air-conditioning for the crews, 
engine room automation, refrigerated 
chambers to name but a few. 


More recently, maintaining ite 100 year old 
policy, the Harrison Line began to more into 
many new areas of trading. 

It added seipn •heavy-lift* ships to the 
Harrison fleet. The biggest capable of loading 
and unloading without assistance lifts of up to 
500 tops. 

Jt ordered container vessels for its best known 
routes from Europe to the Caribbean. Vessels with 
capacities to handle 1 .350 v 20 ft. containers. 

It joined with E Herman City Liners Ltd., to 
form the Ellerman Harrison Container Line, 
which will operate a 2.450 •• 20 fl. container 
vessel in the Europe'South Africa trade. 

It entered the bulk cargo trades with three 
27. 1 35 ton. lost, geared vessels built especially 
for operation in the Atlantic Bulkers 
Consortium. 

Two 60.000 ton ’Panamax’ bulk carriers were 
recently delivered and are now in service. 

The rule rather than the exception 

As you can see, to the Harrison Line, 
expansion is ihe rule rather than the exception. 
They believe contained expansion and . 
participation in new operations enables them 
to offer a continually better service to ciienis- 


Rcgalitr suitings to;— 

WEST INDIES ■ (7 1 : Y.VN V 
SURINAM ■ VENEZUELA 
COLOMBIA • MEXICO ' 

OL ATEMALA ■ BELIZE 
CS (»L I.K PORTS and SOI TH 
and EAST AFRICA 


Harrison Line 

-We care for your cargo 



Thos. Si Jas. Hanwn Ltd., Mcrav 
Chambers. Lixerpnnl l 2 PIT. 
Fountain Hniftc. Frnchurch SlrrcL 
London EC3M SEE. ' 






16 




The Financial Times Tuesday May XI 1976 


THE FINANCIAL TIMES 

i EsUibtlshctt 188* • ’• 

tecorporating THE FINANCTAL NEWS 
. ZitabOfl'Lil l>vji 

Head Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET. LONDON EC4P 4BY 
Telephone Day & Night: 01-24S SOOT. Telegrams: tinantimo, London 
T«*lpx: 886341/2, 83US97 

.For Share Index and Business News Summary Ring: 01*246 8IJ26 

Stnalimtuin ; Gnfn Uwa 


Uin Run B>Mh! ** Mar UWh IX 

UI4S4 n:: Rush': >n 0*11-* 'fa*** 55 .... tTh Mil 
TOui Stockholm : K3*l»mfa>*aiien 7. ih 

. Oil-21* «1» rw « 

Ik Hadra* N*W Vorfc : "5 Hoctofeflrr Kui. yv I9al9 
0532 4««* £«H(orUl-2IJ *11 4115 

Onccm fjrwin 4W k300 

MlSts Wl »MWlW*0B x S*CO«*J JW. .» «; E- S*W1. 
36 Kao da Setrtlrr 2MJOJ9 iwinortail NAW " 

U6.44.U1 (Inasml _ 202 in 8076 

Bonn ; Produm Ufl« £10 JoTrar* : 631 

22i54t (QBrtfR PnW^o ®*o H>m«an SHwtv 

fnatfan: Fmddaii w Mnin. PI). Bm 1118 

In { ^n wih yi 13 Tokyo s lib Flour- Mftn Kifail S b i n boo 
555730 uditorUU WMIli. Ulan*. . 

sh» 7 rSS£«i CMj~U*n. T* HI *ao 


■ Da Mis t H Flaxllllam SU. 

Edl»b*i*fc : Id Huonf M. 
'Lrafti hmuoii Ho rn. 

JludBMt 1 
1 Pwta 1 


TUESDAY, MAY 11. 1976 


A sane voice 


in 



THE RESIGNATION of Mr. cline and Eall is neither surpris- 
Jeremy Thorpe from the leader- ing nor altogether unjust. He 
ship of the Liberal Party is has been leader of his Party for 
likely to be viewed in two quite almost nine years and his 
different ways. The first which record, overall, has been credit- 
concentrates on the immediate able. At the 1966 election — the 
events 'surrounding his down- last before he became leader — 
fall, leads to the conclusion that the Liberals polled 2.3m. votes; 
he has been very hard done by. in October 1974 they polled 
The second, which concerns it- 5.3m. 

self with the wider political cir- He Snherite d a Party in deep 
cunistances, rends to the recog- financiaI difficulties and cen- 
nition of a certain historical s jderable ideological disarray 
inevitability about the process. and by hard workf ^ sp^ts 

There are elements of truth and professionalism, restored 
in both these attitudes. Mr. its financial base and pulled it 
Thorpe's defenders are entitled together, 
to share his own evident disgust . 

at many aspects of the affair. It Ambiguity 
is clearly unsatisfactory that ^ trouble has come partly 
allegations of the kind made by ^ a result o£ this SUC cess. The 
Jfr. Norman Scott can be made massive vote 0 f 6m. in the Feb- 
and reported under the pro ec- raaiy I974 election njsed 
lion of indicia! privilege. It is pe Nations of a big breakthrough 
regrettable that many of Mr. for the first timc since 193 oand 
Thorpe s Liberal colleagues in wben j t d j d n0 { materialise and 
Parhament should have shown t b t0 drop bacK t0 

so little loyalty or liberality in tbe normal 9 or 10 per cen L 
their handling of a story which, j eve j w ^j c h it is to-day. it was 
even if it were true, would after inevitable restiveness 

so many years be no particular shouId be6in tQ ne 

..business of the world at large- vt , of fa m T breezy 
It is undeniable that some of but somewhat manner ed poli- 
, the Press hand mg of the issue ticaI s ^ Ie b t0 be ques _ 
has been needlessly cruel and tioned W as inappropriate to 
tasteless. modern conditions and, more 

. , importantly, the inherent am- 

ISO evidence biguity of the Liberal position, 

•• It may be said on the other which earlier success had 
side of tills argument, and with camouflaged, began to reappear, 
some truth, that Mr. Thorpe Is the Liberal Party aiming to 
himself has not handled matters retain the loyalty of the dis- 
very wisely and that a good deal gruntled Conservative voters 
of trouble could have been who flocked to it in 1974. or is 
avoided if he had given a full it posing as a more moderate, 
■' account of his relationship with radical alternative Labour? Mr. 
Mr. Scott at the beginning. But Thorpe’s increasing inability 

• to this day there is no evidence either to answer this question or 
» either that Mr. Thorpe has lied to sidestep it is the root of his 

to his colleagues or that he was general difficulties, and, at no 

* personally party to the payment very great remove, the cause of 

of money to keep Mr. Scott’s his immediate problems as well, 
mouth shut. On these points the His resignation will not in 
onus of proof lies with Mr. jtself provide the solution to 
Thorpe’s critics, and it has not the dilemma, but it will at least 
been discharged. give tbe p ar t y a fresh chance 

At the same time, political to tackle it It is.no reflection 
leaders cannot escape the facts upon an zble and honourable 
of political life. One of these politician to say that much as 
is that their position can only one may deplore the manner of 
be justified by political success his departure, Mr. Thorpe’s 
and another is that in its natural span as leader of the 
absence almost any excuse will Party was very near its end. 
be used to remove them. Seen in He was and is a sane and engag- 
this context, Mr. Thorpe’s de- ing voice in British politics. 


Outlook for higher 

prices 


The textile industry is 
criticised by Whitehall 
for its performance in 
design and exports, but many 
countries are suffering 
from the big siiift to 
the East. Rhys David says the 
Government has ‘goodwill.’ 
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An uphill stretch for textiles 

A S TEXTILES begin trying industry to improve its per- maintain on its textiles trade in the GATT Multi Fibre anxious to. modify and improve Nevertheless the Gotor§ 
to climb out of their worst formance — there were perhaps with the rest of the world in Arrangement (MPA), which the MFA agreement within its ment s 1 wew 

recession since the- war, some signs that more common 1974 has probably been wiped now regulates world trade in present framework to provide mm the rour biggest veiroaBj 

the industry is weighing up the ground now exists between the out over the past year. textiles, when the next stage, the industry with sufficient pro- integrated *^ 1 * u 

latest indications of the Govern- Government and the industry But although there has been due to begin at the end of next tection-a word which does not Europe > Courtmafe Caning 

meat’s attitude to its problems, than for some time past a significant movement of manu- W is negotiated. regularly pass the lips of ILK- !?“ * 1 njjl iU i** 

For at a conference organised by The latest appeal from the factoring capacity and produc- t> OQ «*U sen-ants. He also dismissed * 

the British Textile Confedera- industry for further action to tion to the East it is also clear IS C 3X1 II § the idea that the Government position a 

tion in Harrogate recently, a deal .with the problems caused that only same countries are nnn f oc in a ? y indifferent 10 supphex ;to Ernope. Theai^lffl 

gathering of industry leaders, by low-cost imports have co- benefiting from increased access QU013S the survival °J “d CTmpames, 

including the chairmen of indded with tbe publication by to world markets, a point which. Though under this agree* Nothing m the UJC.— a sugges- 
several of the biggest UJC con- Comitextil, the federation cover- as muefi as the need to continue ment the growth in imports he f 

cerns, faced a fairly un- ing the main EEC textile asso- overall liberalisation of trade, from developing countries is he Panted in particniar to its ** ® ® ,,*{?'*££ S 

compromising address by Sir dations, of a report which shows should worry development limited to 6 per cent per importance as an employer. expected to emulate their big 
Peter Carey, who as Perman- very dearly what has been hap- bodies, like UNCTAD. These annum and much less where This more positive approach ger Drotners ' 
ent Secretary at the Department pening to trade flows globally in bodies are aware of the prob- one country within the can perhaps be seen as part of 

of Industry has the greatest in- the past 15 years. lems of increasing rich-poor EEC has traditionally im» a general re-appraisal < through- TrtHs 3t 

fluence within the Civil Service It is now dear that a very divisions among the Eastern ported very large quantities oat Europe of the position of u ai 

on the .shape of industrial substantial - movement to both countries. The U.S. perform- from a particular source, the Industries like textiles which in cIqIta 

policy. the developing countries and the ance in world textile trade mechanism is generally felt to the days of rapid growth only alwAC 

Sir Peter spoke only days State-trading countries has over the past few years is also have been less effective than it a few years ago looked ripe for Th e weakness which cook 
before the TUC's textiles, occurred in textile and clothing interesting and suggests that, might have been because of the replacement by “modern- tech- dispel thj s vision could, how 
clothing and footwear commit- manufacturing over the past 10 even after allowance has been recession. At a time of falling nologically advanced Indus- be p'y. n itself. Thoogf 
tee presented its own case to the years and during the 1970s in made for a more restrictive demand the assured growth tries.” Already in Holland community has achieved 1 
Government for further action particular— with Europe and approach towards imports, the rates given to the developing efforts aru being made, as in fair degree of co-qrdination ii 
to help 'the industry. The TUC Japan, though not the UJS. competitive position of the U.S. countries^ anticipated in many Britain, to restructure the doth- appr0 aeh to eommerda 
pointed to a drop of some 72,000 The developing countries industry has greatly improved, cases by. massive advance ship- “U? industry and in Sweden j n ^ ^p A talks, in th 

jobs in textiles and clothing over managed to increase their share The U.S. has been pricing meats designed to beat quotas strategic reasons have been in- uidustrlal field the continue* 

the past two years— far more of textile and clothing exports exports very keenly to Europe or set high levels for quota voked to justify protection for j ac j_ cobes j on as * %£ +**' 
than were threatened by the to industrialised countries from during the present recession assessment — have meant that the shoe industry. The most ^pyggjgg t0 survive currene 
possible closure of Chrysler — 30 per cent in 1970 to 42 per — partly as a result of lower importers have been able to in- important reason for this new upbeaval mean s that even 
to a 32 per cent drop in invest- cent in 1974 with their share fibre feedstock costs— and has crease their share of the market approach is perhaps the realisa- countr ., j s floating fb] 
ment in. 1975 and to a trade of clothing exports alone rising managed to increase its sales In dealing with these points *i° n that alternative jobs for . iobs at stake then 

abroad by 166 per cent between at Harrogate, Sir Peter Carey women are unlikely to become * r( , a di n es.<« hv onvern 


deficit for the 
£224 m. last year. 


industry of from 41 per cent to 57.6 per 


Pull up your 
socks 


irum per ceou 10 of.o per auroao oy idd per rent uerween at uarrogare, oir reier LArey ha«s h»»»n a readinevv hv eovetn 

cent Industrialised countries’ 1970-74. Imports grew over the may appear with hindsight to available if the textile industry raents tQ come t0 the 



Ji per eenu wune over uie resuu uaa occn ucn»uua sougiu. xae tnaae ll Clear, as r tho mnst mmnpfifiiv np offiFipni 

same period the EEC remained by the industry for some indica- was expected that the UJC. is situation arising should Europe ^ whirh will survive 
The TUC told Mr. Eric Variey tbe world’s biggest exporter of tion that the U.K. Government committed to continued liberal L- become totally dependent on P remains sonu 

and Mr. Edmund Dell, the Secre- textiles and clothing with total or the EEC is prepared to recog- sation of world trade in textiles outside sources for its clothing. drawing un ak 

taries for Industry and Trade, exports doubling from S3.859bn. nise continued surges in import and is unlikely to countenance The burden of the Govern- industrial nolicv for textile 
that there were dangers that the in 1970 t0 S ? - 4bn - bi 1974, its penetration as a source of pas- any moves that would lead to a meat’s message, as conveyed by __ d it . _‘ rion 

steady reduction in the size of imports climbed from S2.074bn. sible long term damage, and to tniriin imports. Sir Peter was that having been hi * L ' , h _ av . 

the industry may have readied ^ 1979 t0 S6.743bn. The surplus be willing to act In particular Sir Peter did state, however, given assurances that Whitehall a dehate StS 

the point where some links in EEC was still managing to improvements are being sougfit that the Government was wanted to see textiles survive. EuroD^ PariiainenL Th^ SI 
the chain of production from tb e industry must look 1n 

raw material to end product may 1 " ' 1 

For his part Sir Peter mixed U.K. TEXTILES AND CLOTHING 

some remarks on the importance 

of the industry as an employer, TRADE BALANCE 

exporter and growth sector, and 

on Government support already 
being advanced, with some 
rather stiff calls for it .to pull 
up its collective socks. The in- 
dustry's record in terms of de- 


sign, and in particular its 
performance in export markets 
were singled out as areas where 
very substantial improvements 
should be made. 

But although the various con- 
ibutions at the conference may 
have suggested that both sides 
were restating their positions — 
the textile industry looking for 
more protection and the Govern- 
ment stressing the need for the 



1968 

1969 

1970 

1971 

1972 

1973 

1974 

1975 

Textile fibres 

Exports 

93 2 

101.8 

96.4 

873 

108.1 

172.1 

201.8 

1835 

Imports 

219.4 

210.4 

183.9 

150.0 

213.7 

322.4 

3105 

263.4 

Balance 

-126a 

—108 .6 

- 87.6 

- 62J 

-105.6 

-150J 

-108.7 

- 7\9 

Textile yams, fabrics, 
etc. 

Exports 

309J 

360.6 

396.8 

4253 

445.4 

5895 

7455 

698a 

Imports 

23ia 

238.7 

256.4 

324.9 

369.7 

514.9 

688a 

6825 

Balance 

+ 78.1 

+ 1215 

+ 140.4 

+100.9 

+ 75.7 

+ 745 

+ 57.6 

+ 155 

Clothing 

Exports 

84.5 

108.S 

123.1 

129.5 

144J 

1795 

2305 

2655 

Imports 

110.1 

1245 

129.4 

178a 

218.8 

333.6 

4025 

505.1 

Balance 

- 25.6 

- 16-0 

- 6J 

- 48.7 

- 745 

-154.0 

-1725 

-239.6 


EJrope^pota m OSES* 

a domestic producer within r0quin ; d * f * competitive 

Europe it had certain ad- European textile industry is to 
vantages-proximity, the ability m » ssin S- 

to develop close links with con- le *ving each member to go 
tinental designers and retailers, ahead "with its own plans to re- 
and to respond quickly to structure the industry. Britain 
fashion changes. To remain com- is doln ® through 

petitive the industry will have Industry Act aid schemes for 
to invest and to justify such various textile sectors, and 
investment it will have to have other countries including 
the long production runs it can France and Italy are also acting 
only get through a larger mar- to support their industries, 
ket. The comparison with the It is perhaps some consolation 
UE. is clearly being made for the U.K. industry that 
though British producers would Government action in this 
argue this is taking too simple country has preceded some of 
a view and that differences of the moves elsewhere. It alio 
language, national buying now has an assurance of what 
habits, and varying bureaucratic might be termed Government 
requirements make it much less “ goodwill.” The task in front 
„ „ ^ . easy to regard Europe as one of it, hovever, still looks to be 

Source? Daporwieat of Trade market fair , y upbil , 


THE preliminary estimate 
tin* \ ohmic of retail sales 


nr 

in 


only 3J per cent, in the past 
three months, i-ninparcd with 6 


March ha< miw been revised per cent in the same period last 
quite substantially downwards, year. 


Instead of inti}, it is now put at 
103.5, compared with the 107.1 


But the ind»*\- of input costs 
tells a different and far less 


hi February. This suggests even cheerful story. In March, the 
nmre Miongly Ilian before that costs of industries other than 
fin* rise 111 spending at the food, drink and tobacco rose by 
heemnine of the year was 4.6 per cent., the largest 
mainly due in bargain-hunting increase in a siugle month 
ai the annual sales, which were since the oil crisis began to 
in many vases more prolonged make itself felt at the be? In- 
dian usual. Hint* of 1974. In April, how- 

Tins drop in the volume or ™r. - these costs rose by 
retail sales is clearly an effect further 4J per cent. Raw 
of the squeeze on personal materials costs for the food pr«>- 
111 comes, caused not nfbrely by cessing industries rose rela- 
tin' general observance of the *' ve l v little. The main cause 
£6 voluntary ceiling on wage these sharp rises was the 

increases but more Tundainen- in the value of sterling, 
tally by the recession and the exacerbated by increases in the 
unusually high level of world price of some important 
unemployment. Recently, in raw materials, 
fact, prices have been rising n m .... 
faster than earnings, and this "ojlTaaluty 
is a process which must he It was inevitable that the fall 
expected to continue. The in the exchange rate would raise 
Chancellor has given warning the price of essential imports 
that average living standards while giving an extra competi- 
uill continue in decline, though tive edge to exports. It was. no 
more slowly, jn the coming doubt, a realisation of the con- 
- vej, r. sequences of a Further drop 

And it is clear that, even if which caused the TUC General 
he gets somewhere near his Council to reach agreement with 
inflation target for the end of t he Government so quickly about 
1077. prices are likely to con- the shape of the next stage of 
tinue rising faster limn earn- voluntary pay restraint If their 
ings for some time t/» come. proposals are passed by Congress 

and reflected over the months 
frtrfr tumn ahead in the behaviour of actual 

‘ ■* m . earnings, sterling may well re- 

Sitmc indication uT future cover some or the ground it has 
movements in the cost-of-living jnst recently. Apart from its 
index can be gathered from the c -(Tect «.n the attitude of those 
wholesale price indices: those who hold sterling, however, con- 
fer April were published yester- tinned and effective wage 
day. The index of prices for restraint at a time of rising out- 
h“i:ie sales of manufactured put would greatly assist TO make 
goods is no! so remarkably good UJC. goods more competitive 
a> in the previous month, when and _ industrial profits more 
it rose by only 0,6 per cent.: healthy. The fact that the TUC 
it was up by li per cent., about has agreed to certain revisions 
a fifth of which was due to the in the Price Code suggests that 
first effect oE the higher taxa- it. too. may be beginning to see 
;-,nn on drink announced in the the importance not only of 
Budcct. But the output price profits but of profitability for 
iik;»x as a whole has risen by employment 


MEN AND MATTERS 


From academic 
to watchdog 


first director general of Fair 
Trading, whu now moves on to 
become Director-General at the 
CBI. Borrie says that he plans 
to cdutinue Methven's strategy 
" The academic world is not so obtaining voluntary codes of 
remote or ivory lowerish as it conduct from industry and com- 
once was. and many people at mercc rather than going through 
universities are involved in our- The heavy-handed process of en- - 
side interests." That was f° r cing codes set up by statu- 
Gordon Borrie yesterday ex- t0f y instrument. He claims that 
plaining why he felt that his no particular consumer 

predominantly academic back- axe $ to grind at the moment 
ground and lack of direct Indus- but adds: ‘‘Mind you, things 
trial experience should not be a be different when T have 

handicap in his new job as S°t m y under the table. 
Director General of Fair 

Trading. ■ — 

Certainly no one could accuse . . - , , 

Bonric of an ivory tower alt*.- under tne sun 

tude. One of his major academir ^ , . . 

interests as Professor of *bat glorious week-end, 

English Law at Birmingham has “ie International Solar Energy 
been research into justice as «? Soc ^ty probably chose a good 
actually operates on the ground, t0 ta ^ about getting the 
and it was partly this interest to d° ,som e of the work, 
in the consumer end of the "bich has up to now fallen to 
legal profession which drew him wore humdrum commodities 
into the wider realms of con- oil and coal. With sun- _ 
sumer protection. tanned limbs all round, no one 




* 



“It's part of his nationali- 
sation plan — bash them one 
week and praise them the 
next." 


Borrie says that his involve- • v ® slerda > r felt ^clined to query lecture theatre, but 


ment in these areas can ne 


the 


been represented. But for tbe 
1976 exhibition, being held in 
Piraeus next month and 
organised by the Greek Govern 
ment and Greek shipowners 
only Harland and Wolff, Cam 
jnell Laird and Austin and 
Pickersgill are going. 

That- leaves out quite a few 
famous names, surprising at 
time when British builders are 
desperately casting around for 
orders. The token attendance 
comes, of course, on the eve of 
the industry's nationalisation 
So that doubtless damps 
enthusiasm, and companies not 
intending to put themselves on 
show also talk in general about 
rising costs and the fact that 
the Association of West Euro 
pean Shipbuilders has chosen 
the same week to hold 
meeting. 

. However the lack of a British 
presence. should be countered to 
some extent by the Canadian 
ex-lawyer J. Graham Day, who 

is chief executive-designate of 

British Shipbuilders, the State 
Page body which will take in the 

One of 


_ ^ ^ claim by Professor John radiated confidence. He reckoned nationalised concerns, 

traced back to "the Moloney PaSe - chairman of the society’s the British section of the society his priorities after vesting day 
Report of 1962 which suljse- Bntish branch, that Australia faced “phenomenal growth." is to give our shipbuilding in- 
quently led to legislation on receiv e s on| y twice the solar already being the second largest dustry a much sharper selling 
hire purchase and to the Trade ^bl^tion of the U.K„ and the branch after the U.S. edge, Posidonia should provide 

Descriptions Act of 1968. Fol- u s - less Awn twice as much. As for the 375-nage study a foretaste of Day’s tough, order- 
lowing that report Borrie got p a?e refused to be drawn by itself, the main purpose is to winning life to come, as the 
together with Professor Aubrey churlish suggestions that he had persuade Government to step Japanese will be there in force. 
Diamond and in 1963 they pro- ra shed out a bulky and very up spending on harnessing sun- 
duced ‘‘The Consumer, Society, bullish report on British pros- beams, and Page said so great — 
and the Law." Up-dating this fa pects on solar energy to counter was the rate of progress on 

third edition was published in the official view which is due solar research and development QfgrHQnt 


1973) has helped to keep Borria soon in a study by the Depart- that “ hits* of it are already out 
in touch with the welter of con- ment of Energy. That is likely of date.” 
sumer legislation — including to be a good deal Jess enthiisi- 
thc Fair Trading Act itself astic about sun spending. 
which established (he Office of The spoilsport Energy Depart- 

Fair Trading in 1973. *n?nt has already produced an h/v wn + Q fhp epa 

As an acknowledged expert on assessment that no more 


Excess Holdings, the insurance 
group, decorates its annual 
report with montage work of 
some of the bulkier insurable 
items. On one page, Concorde 

the legal side Borrie has helped 0-S per cent, of our enerp The changing world of U.K1 with^ifcfleft Jing^tifcked^st 
to frame some of the legislation. n , eeds coul °be suo-fulfilled by shipbuilding will be reflected at behind a large oil tanker. Th* 
Although he takes no credit for the year 2000 . Page's study this year's Posidonia exhibition, tanker appears to be moored at 


setting up of OFT he is a fan of claims that the figure could the shipping and shipbuilding an oil refinery which the nose 

the system, and describes it as be 10 or even .0 per cent Tbe world’s biennial equivalent of of the plane might just dear, 

“a triumph of ingenuity on disparity appeared to worry the London, Paris and Geneva It all looks like ah insurer’s 

someone’s part." some rather un-sunny solar motor shows rolled into one. nightmare. 

Borrie is also a fan of his buffs lined up alongside him Once, most of the big names 

predecessor, John Methven, the m the Royal Institution's among British yards would have (JOSGlTVBr 


Howcana 
merchant bank 
helpa 
private 
company? 

Do you need to i ncrease your overdraft ■ 
or should you look for an increase in capital ? 

How are you planning for the future? 

GRESHAM TRUST can help. Solving 
problems like this is our business. 

Wfe are a long established merchant' bank . 
who specialise in financing private companies. 

That's why we’ il always J isten-whatever 
your requirements. So don't be afraid to write 
or ring one of our Directors. 

Why don’t you do so today? 



GreshamTrust 

Where the successful private 
company feels at home. 

GreshamTrust Ltd.Earrington House. Gresham Street, London EC2V7HH 
Td: 01 -606 6*174 

Enrjinghani Office; EdmundHc^a ^^][Street, Birmin^iaiTJ.B33Eiy 
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An organiser — yet he left the party as he found It 









HEN MIL JEREMY THORPE 
is elected Leader of the 
bend Party in -1967 there 
re 12 Liberal MPs in the 
use of ^Ooauoons; in the 
•evious General Election some 
3m. people had voted Liberal, 
hen Mr.'. Thorpe resigned 
.■steniay there were 13 Liberal 
Ps; at the most recent General 
lection, that of October, 

,e Liberals - attracted 5.3m. 
ites. This Increase in the 
iberal vote from under a tenth 
nearly a ‘fifth . of the total, 
'ithout any significant increase 
i the number of MPs, is the 
mplest measure of both the 
rhievements and the frustra- 
. -on of the Party under the 
adership of Mr. Thorpe.- It is 
, l' )t the only measure: the in- 
-ease in the Liberal vote in 
1 Jr -v.irts of England may be 
sponsible - for the Conserve - 
: .ires’ failure to win either of 
i« last two elections, while on 
ur >. ie negative side it could be 
•'V- tat the troubles which have 
*>- : receded. Mr. Thorpe's downfall 
-- .ave turned away so many 
liberal voters that if there 
•>.; ere a General Election now 
ie vote might sink back to 
here it was when he started. 
It is never possible to 
culate precisely how much, if 
iy. the personality of a parti- 
hilar leader counts when it 
Sines to either attracting or 
spelling votes. But in 1974 Mr. 
horpe was widely believed to 
.e a major asset for the Liberal 
arty, excellent on television. 
■~t times the most-liked and 
lost-trusted of the then three 
waders (Wilson, Heath, 
’horpe), and often the most 
haris rustic. In his Edwardian 


topcoat and hat, or in yellow 
sou’westers he would dash about 
the constituencies in .which his 
party saw the most hope, some- 
times by hovercraft, sometimes 
by helicopter, sometimes on 
.even so mundane a vehicle as 
a train. 

The peak of his' political 
success came after the 
February 1974 election, in 
which more than 6m. people 
voted Liberal and 14 MPs were 
returned. For a long week-end 
the country waited to see if he 
would accept the rather inade- 
quate bait offered by. Mr. Heath, 
if he would join a Conservative- 
Liberal coalition; at the end of 
the day it became dear that, 
whatever individual leaders 
may have wanted, the Liberal 
Party (and probably the 
country) would not stand for it. 
But for most of the ensuing 
summer — until ' the’ October 
election — Mr. Thorpe basked in 
the unfamiliar limelight of a 
putative national leader whom 
some people had begun to take 
seriously. 


BY JOE ROGALY 


cured; this is why he went. 

John Jeremy Thorpe was 
bom on April €9, 1929, the son 
of the late Mr. J. H. Thorpe, 
Conservative MP for Rukh- 
holme, Manchester. He might 
have been a successful Conser- 
vative politican: his. grand- 
father was also a Tory UP and 
his education— Eton, Trinity, 
Inner Temple — would have 
been no barrier. Just why he 
did become a Liberal is a mys- 
tery to many of those who know 
him best perhaps the reason is 
that even his closest associates 
seem to have found -him a diffi- 
cult man to know. ‘You would 
get endless stories, jokes, im- 
personations, and entertain- 
ment," said one yesterday, 1 “but 
it was rare to have a proper 
conversation.” 


Retentive 


Liability 


Jubsp^ 


Yesterday, when he resigned, 
there was a deep division of 
opinion 1 between . those who 
. chose to question the propriety 
of his response to the allega- 
tions and innuendoes made 
against him during the- past feu- 
months, and those who' were 
angered by what they saw as an 
unfounded campaign- of vilifi- 
cation. But there 'was. general 
agreement that, either way, he 
had become a liability to the 
Liberal Party 1 . He" himself con- 


Yet.the stories, jokes, and 
entertainment served him well. 
In 1955. aged 26, he came second 
in North Devon — and four years 
later he won the seat, which he 
has held ever since. His local 
knowledge, and his retentive 
memory for names, faces and 
details of personal problems are 
famous; he has been a first-class 
constituency MP. He was 37 
w hen he became party Leader, 
and two years later he married 
Caroline Allpass. He seemed to 
be well on his way. 

But in 1970 he suffered 
greatly, in the 19.70 election 
the number of Liberal MPs was 
halved — to six — and a few days 
later his wife was killed in a 
car crash. He was left with a 
young son. . Many people 
wondered if he could carry 


on at all In the event, his resi- 
lience astounded everyone; he 
returned to active campaigning 
in 1971, and in 1973 he. married 
Marion. Countess of Harcwood. 
From there' he moved, perhaps 
with deceptive ease, to the 
political triumphs of 2974. 

The series of headlines that 
led to his resignation really 
began only this year, but the 
apparent decline in Liberal 
support seems to have started 
before that— perhaps after the 
referendum campaign on 
British membership of the 
European community, which 
gave popular approval for a 
long-standing and originally 
Liberal policy. 

Two events dominated the 
headlines. On January 29 a 
Department of Trade report on 
the London and County bank 
failure criticised Mr. Thorpe 
for his role as a non-executive 
director. Any politician who 
was not 3 properly informed of 
the affairs of his company so 
that he could not make his own 
judgment on the propriety of 
transactions was “liable to be 
reminded as Mr. Thorpe must 
have been that his reputation is 
not only his most marketable 
but also his most vulnerable 
commodity,” the report said. 


Witch-hunt 


Mr. Thorpe admitted “an 
error of judgment” On the 
same day the second blow fell; 
it is this that has since domi- 
nated the public discussion. An 
unemployed male model, 
Norman Scott, alleged in a 
Barnstaple court that he had had 


a homosexual relationship with 
the Liberal Leader many years 
previously. This Mr. Thorpe 
immediately denied; since then 
the matter has been kept in 
the public eye by statements of 
erstwhile colleagues. Press “in- 

vestiga lions,” and at! the other 

familiar instruments of our 
present generation's style of 
witch-hunt into something that, 
in the end, overwhelmed him. 
Whether it was ** got up by the 
Press ** or got up by South 
African or other Right-wing 
agents (as Sir Harold Wilson 
would have us believe) is irrele- 
vant; there can, it seems, be no 
escape from this particular 
process. 

Judgment 

Yet Mr. Thorpe’s fatal flaw 
does seem to have been lack 
of judgment He admitted it in 
the case of the ^London and 
County affair, and.it couid pos- 
sibly be proved against him in 
the case of his flirtation with the 
outgoing Heath Cabinet in 
February 1974. Some of his 
closest associates can be pro- 
duced as examples of poor judg- 
ment as tn people; his apparent 
lack of interest in ideology or 
issues is evidence of a faulty 
judgment in politics. an 
organiser, an operator, and a 
public personality he was. for 
a while at least, a great success, 
but in matters of political 
thought, or fresh ideas, nr 
national opportunities it is per- 
haps the saddest comment upon 
him that he seems to have left 
the Liberal Party much as he' 
found it. 



MR. E31LYN HOOSON 


MR. DAVID STEEL 


MR. JON PARDOE 


THREE POSSIBLE CONTENDERS 


MR. EMLYN HOOSOX, QC, 

is one of the longest-serving 
members of the Parliamentary 
Liberal Party, having sat for 
Montgomery since 1962. He is 
the party spokesman on legal 
matters and is also the leader 
of the Welsh Liberal Party— 
a post which some say was 
invented as a consolctiun 
prize for him when he lost 
the leadership battle to 
Jeremy Thorpe. 

He is certainly the must 
ctmsistently Right-wing of any 
of the Liberal MPs. A long- 
standing opponent of high 
taxation, he is also a great 
defender or the small busi- 
nessman. Occasionally he 
moves so far to the Right 
that his utterances seem In 
have only the most tennous 
connection with Liberalism. 

He is 51. Son of a Welsh 
Tanner, lie went to grammar 
school and later read law at 
the University College of 
Wales In Aberystwyth. 

He has had an eminently 
successful career in the law, 
becoming Queen’s Counsel In 
.I960, the youngest QC to 
be appointed since the for- 
mer Lord Chancellor, Lord 
Kilmuir, took silk in 1934. 


DAVID STEEL. 38, is pro- 
bably the most professional 
fnll-timc politician in the 
Liberal Party. Most of his 
adult life has been spent at 
the Honse of Commons. At 
27 he was the youngest MP 
at Westminster when he was 
elected for Roxburgh. Selkirk 
and Peebles at a 1965 by- 
election — a scat he has held 
ever since. His majority there 
— 7.433 — is the largest of any 
Liberal Ml*. A major asset is 
his consummate knowledge 
and expertise in the use of TV. 
A competent speaker, he has 
a cool, reasoned approach and 
marshalls his arguments care- 
fully. He is no rabble rouser. 
Politics seem to have domi- 
nated most of his life. After 
leaving the University of 
Edinburgh he became assis- 
tant secretary of the Scottish 
Liberal Party and 'was later 
President or the National 
League or Young Liberals. 

A former Chief Whip, he 
is currently spokesman on 
foreign affairs. 

He is on the Left of the 
parliamentary party and has 
consistently espoused radical 
causes. His greatest achieve- 
ment was his private mem- 
ber's Bill on the reform of 
the law on abortion. 


AS AN undergraduate at 
Cambridge h was touch-and- 
go whether John Pardoe. now 
the Member fur Cornwall 
North (majority 3,856), went 
in for the theatre or politics. 
He was a leading member 
of the Cambridge Footlights 
Revue, where he was noted 
for his fine singlug voice. 

His stage experience has 
stood him In good stead as 
one uf the Liberals' chief 
crowd-pullers at crucial by. 
elections. An impassioned 
orator with a volatile person- 
ality and an impressive bear- 
ing, he is probably the be-r 
open-air speakrr In the party. 

It is difficult to trace any 
consistent Ideological thread 
in his career, whether of the 
Left or Right of Liberal 
philosophy. He was once a 
member of the Labour Party. 

As the Liberals' spokes- 
man on Treasury matters he 
appears tu enjoy the heat »f 
the political battle. In a 
typical recent pronouncement 
he declared the party had 
erred for loo long on the side 
or caution. 

Hu has pursued an active 
business career and is a direc- 
tor of the International Metal 
Company and a member of 
lhe London Metal Exchange. 


Letters to the Editor 


The new 
sobriety 
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rum Mr. IV. Stacey 
Sir,— -Let us hope that the TUC 
General Council will take Len 
"Murray's and his colleagues' lead 
n accepting the 4* 'per cent, 
iverage wages rise The unions 
nave been asked for a specific 
performance in ..return ' for 
specific gains. Leadership by 
- rade union members now— in 
. ccepting less than hoped foi>— 
..ill keep non-trade union 
‘ 'orkers* demands . also, in; low 
•■-ley. helping the survival of a 
"’table society based on stable 
-aoney. 

• Wages claims are one thing, 

. jut the purchasing power of 
'money is diluted if wage awards 
ire excessive. Under the magni- 
'ying glass it is revealed that 
I'ayrnents mainly comprise of 
;a"ges and salaries— whether 
. . uch payment is made for work, 

. oods or services. This fact 
ndertines the crucial role of 
'ages and salaries in determin- 
ig prices and living costs. 
Self-delusion about overpaying 
jirselves is self -destructive; its 
^sequences In living costs ean- 
3t be masked for long. Intern- 
" Jy, it takes a little time for the 
..rap in the value of money to be 
"inerally revealed: but extera- 
ly. foreigners’ pocket cal- 
ilators work more .rapidly, 
^tain's failures in money man- 
'.ement — from Governmental" 

rerspending to harsh taxation 
' people and firms— -are quickly 
scounted on the pound abroad. 
I hope that our new sobriety in 
ying ourselves what we can 
ore or less afford will put a 
op to the drift in living stan- 
irds. All overspending mort- 
ises the future and puts ail 
m. of us wage earners at -risk, 
iis is why the Healey-Murray 
ireement for the next twelve 
ooths may contain the seeds of 
new concensus about deserts 
id rewards — pressed upon us. 
as, .less by the arguments and 
ore by the march of events, 
icbolas A. H. Stacey, 

?form Club. . 

ill Mall. S.W.I. 


the stringent hew regulations 
proposed by the Government to 
apply to the unfortunate user of 
■ company motorcar. 

I am among the self-employed. 
-Over tbe past 15. years, 4n the 
course of travelling to various 
parts' of the country fpr meet- 
ings, T have incurred a. (modest) 
expenditure on food necessarily 
consumed during tbe course of 
that travel. Until this.year, this 
has been accepted as an allow- 
able expanse against tax- 
.. This year, 1 am informed by 
my tax inspector that, op the 
basis-- «f a High Court derision 
(Cailebotte v._ Quinn- Ch.D. 
1975), ' I am no longer entitled 
to place such expense against 
tax, because it does not “further 
the. Interests of the business.” 
(Personally I find -it more diffi- 
cult to think clearly on an empty 
stomach, but this might just be 
a particular idiosyncracy of 
mine!). My colleagues, however, 
employees of large companies, 
can travel to a meeting in the 
North, dan eat on the train, can 
present the bill to their company, 
which in turn can place this item 
against tax. 

Clearly, since there is no 
logical explanation of this, we 
must assume it is simply an 
aggravation of the attack upon 
tbe non-regimented sector of our 
industry that dares to put at risk 
both capital and career. 

Rowena Mills. 

West Grays, 
ffighercombe Hoad, ■ 

Haslemere, Surrey. 


Rates of 
pay 


. ,|The private 
sector 



■om Rowena Mills 
Sir, — I wonder how many of 
mr readers are aware that last 
■ar. while those in private 
dustry earning more than 
,500 per annum were barred 
om any saUuy increase, and 
ose below received only £6 — ■. 
:d that much eroded by tax— 
ose in public employment and 1 
nationalised industry were 
lowed to continue to receive 
creases in their salary in the 
rm of annual increments. This 
is excused on. the part, of the 
ivcxruuent by the statement 
at those “Increments" were 
rt of the contractual arrange- 
snts and as such were, not 
bject to the freeze. 

While those in privafe industry 
neraily have no such written 
rangements, annual increments 
the basis of merit have never- 
e less been the tradition, and 
such ranked on a equal foot-. 
I with civil service increments, 
deed, even those in private 
mpanies with, similar iucre- 
intal agreements bad these, 
jallowed. Moreover, while 
gher management now will 
entitled to perhaps a ntiser- 
ie net £13 per week (assum- 
top tax level of 70 per 
civil servants of equal 
:ome levels will, like their 
.sscr brethren, continue to 
^f l ?eive substantial increments. 
m 1 Is this not yet another iadica- 
1 -in of the Labour Parly's con- 
i'll* uous and insidious attack upon 
ose in private employ? No 
ubt we shall find the cats of 
ose civil servants are. in some 
ysterious way, exempt from 


From Mr. E. Pdlamountain. 

Sir, — Professor Shepherdson 
(May 5) has indeed performed a 
public service in highlighting 
some of the implications of our 
marginal rates of tax on pro- 
fessional and managerial groups, 
now incontestably the highest in 
the world. It will be very useful 
to recall that one needs a gross 
salary of £53,000 to justify taking 
one's' car ro tbe garage and 
£100,090 to drink bottled beer. 
Professor Shepherdson’s inescap- 
able conclusion, ' that we have 
succeeded in frustrating tbe 
principle 'of ' the division of 
labour, must be making poor 
Adam Smith turn in his grave — 
and in his bicentennial year at 
that 

I am a trustee of a charitable: 
foundation '■ which finances 
academic research and teaching. 
Even within the past week we 
have news that two of our best 
appointees are quitting their 
posts (one to return to the 
U.S.) because they can earn far 
more elsewhere and pay far less 
tax on it 

As another, correspondent, 
Mr. Gowlland. implies, taxes 
have not been increased to these 
absurd -levels because the. 
majority of the people think 
they should be— 4et alone to raise 
revenue. Like many other 
recent measures, this policy re- 
flects simply the prejudices of a 
minority who insist that greater 
and greater equality must be 
pursued at all costs - — and get 
their views written into party 
manifestos. Until this process is. 
sharply reversed, the decline of 
the UJC will continue. 

Edgar Falamountain. 

Three Quays. 

Tower Hitt, E .03. 

Management of 
technology 

From Mr. L- Goodman 

Sir, — Your 'contributor. Joel 
Stern (May- 3) argues that the 
theory of pricing policies is the 
crucial ' element In business 
education' and his article places' 
emphasis on all the economic 
and financial expertise in this 
field. May I point out * that 
unless somebody makes some*, 
thing that somebody else wants 


all this is purely theory for the 
sake of theory. Therefore, the 
mangement of technology, and 
particularly manufacturing Tech- 
nology. is the crucial element 'in 
business and management educa- 
tion. 

L. Landon Goodman. 

11. Castello Avenue. S.W IS. 

Concentrating 
the mind 

From Sir. D. Godz 

Sir,— I was interested to read 
the comments by John 
Wedgwood, president . of the 
Chartered Institute of Secretaries 
(May 7), on the preponderance of 
academic representation on gov- 
erning bodies and consultative 
committees »* at concern them- 
selves with ■ arious aspects of 
business eduction. It is a great 
pity that moTe businessmen can- 
not spare the time to exert an 
influence at this level, rather 
than leaving it all to career 
educationists whose practical 
experience of Industry and com- 
merce is usually out-dated or non- 
existent 

Businessmen are often accused 
of being “anti-academic” by 
people who have had no exposure 
to the pressures of industrial life, 
but this should not dprer them 
from participating in the develop- 
ment, of business education. Not 
to do so heightens the danger 
that the institutions devoted to 
business education will produce 
too many graduates with degrees 
and diplomas in subjects that 
reflect the current vogue in 
academic thinking rather than 
their potential application to real 
life business. 

Perhaps the time has come 
when we should begin to look 
more critically at tbe views 
Expressed by some of the more 
outspoken business professors. 
Accountants, in particular, have 
allowed themselves to be talked 
into an accounting standards 
strait-jacket and have lost sight 
of. the fact that the purpose of 
published accounts is to inform 
and enlighten shareholders and 
not to confuse them. 

When it comes to inflation 
accounting, we havp beard as 
many different opinions on bow 
to go about It as there are 
academics to» propound them. 
Most of these solutions are based 
on an obsession with tinkering 
with the balance sheet months 
after the inflation happened and 
they ignore completely the real 
problem of achieving the kind of 
selling prices and cost structures 
that will produce tbe cash flow 
needed to finance the replace- 
ment of stock and machinery. 
That is what accounting for 
inflation is really about. A few 
months at the sharp end of 
.'financial management concen- 
trates the min d wonderfully! 
Desmond Goch. 

4 Paddock Wood, 

Harpenden , Herts , r 


Community 
Land Act 


similar # quasi - governmental the extra real cost oF cars can- 
agencies market prices are not not be financed by^ lengthening 
the criteria of the product there- the -term of repayment because 
fore wbat is the point of of the bp controls. I hope that 
emphasising it in management the time is not far distant when 
training ? the repaying period can be- 

lt is equally wrong to suggest lengthened us part of a pro- 
that micro and macro economics gramme to restore a healthy 
arc inadequately taught in home market for Bnlish manu- 
British schools or for that matter facturers .lt may be that the quid 
at under-or post graduate levels J l or I J“ t {f s °i“* r *J? ht Jf 

in Britain. Where is the restriction on the import of 

evidence for this assumption ? L l ■ ? u I a ^ rom count [ , ‘ es 

Mr. Stem seems to assume that 2J5firt5Irf k hv 

management can only be, or is d by 

best, taught by academics alone. RH-,«°hn?.L pr ° fit mDti e ' 

Surely this is about as relevant "J 13 " Ol . _ . .. 

as teaching- surgery by corres- 4/ . So*ough Street. Brighton. 
pondence course. This may have 
validity of a sort at post-graduate 
level but academics with no 
practical experience are vulner- 
able to surrendering their 
credibility in face of the collec- 
tive wisdom of a post-experience From The Chafrman, 
course. If the situation Is half E. H. Bradley Planning Services. 
as bad as is suggested then per- Sir.— May I draw attention to 

haps the British Institute ■ of a little-publicised yet vital Con- 
Management should drop its dition contained in a recently 
campaign for professionalism and published Department of the En- 
concentrate on management viremment circular on the Corn- 
education. ' .' uiunity Land Act? 

British business schools are Under the Act land in tbe 
not as effective as they could be. freehold ownership of a builder 
Neither industry, the Foundation pr developer of residential or 
for Management Education, the industrial property since Sep- 
Govenunebt. nor the BBSs pro- tember 12 1974. is“to be treated 
vide them with adequate fu nds excepted development and 
hence they have to carry a no t. therefore, generally the sub- 
burden of post-graduate schools j et . t of acquisition. " 
in order to attract money and \ prerequisite of establishing 
the ou-and-water mixture of post- excepted status is the serving uf 
graduate and postjexpenence are, 3 notice, on the relevant local 
frequently, an impediment to authority not later than October 
each other. ■ 5 . 1976. -What is not generally 

Since only about I in 40 of ail recognised; however, is that 
managers ever go on a manage- applications made between April 
ment course of more than one 6- 19 7 6 . and October S. 1976. 
weeks duration we are noLas a must be preceded by a notice 
Da hi^!’ equipped. Those giving details of their excepted 

schools, however, which do exist staUls . This ra f ormat io n . con- 

g,V .f v, eXCe ll^fr V H U f e mm- mone -’ tained in paragraph 12 of Annex 
and have staff and facilities com- c ro D0E rircuJar 2 6/7p is by no 

Fijrnrw* Th^ 1 r-nnwainl* a « means widely known either to 
P 1 5 *** Iocal 3 ut borities or developers. 
fi FSr S fnm.ntinn and could lead ln unpleasant 

a l"cmrer m rr^ ^ ^ 

list implies that there are none n M r:r»n«8hv 
of quality In our business schools. f.L ' 8115 y ‘ 

1 would suggest that it merely s>rindon 
indicates that Mr. Stern has not 

done his homework and looked ' 

for them. They are there. 

W. K Purdie. 

Bryn Derwcn. West Street, 

Marlow, Bucks. 


Apathy which 
kills 

From the Managing Director. 
■S. G. Whitaker , Ltd. 


A giant step 
forward 

From The Managing Director, 

World Trade Office, Federal 
Alloys Corporation. . 

Sir. — It is with sincere admira- 
tion that I commend Mr. John 
Edwards. your commodities 


GENERAL 

European Central Bankers end 
hvo-day meeting, Basle. 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, addresses meet- 
ing of Beckenham Labour Party. 

Mr. Fred Peart. Minister of 
Agriculture, speaks at Food 
Manufacturers’ Federation lunch. 
Hotel Imercontinem.il, MM. 

British Importers' Confedera- 
tion mission now in Yugoslavia. 

House of Commons -Select Com- 
mittee on .Nationalised Industries 
hears evidence from Professor 
Christopher Foster and Professor 
M. E. Beesley. Subject: British 
Rail. 

House of Commons Select Com- 
mittee on Violence in the Family 
hears evidence from Home Office. 


To-day’s Events 

Subject: Violence to Children. 

CBI Yorkshire and Humberside 
Regional Council meets. Leeds. 

National Chamber of Trade 
annua 1 genera] meeting, Harro- 
gate. 

GLC’s Transport Committee 
considers study on feasibility of 
widening London's South Circu- 
lar Rond 

PARLIAMENTARY BUSINESS 
House of Commons: Finance 
Bill, committee. 

House of Lords: Crofting Re- 
form (Scotland) Bill, and Fresh- 
water and Salmon Fisheries 
(Scotland) Bill, third reading. 
Public Lending Right Bill, report 


stage. Land Drainage (Amend- 
ment) Bill. Commons amend- 
ments. Debate on asbeslosts. 
COMPANY RESULTS 
Bunzl Pulp and Paper (full 
yeart. Richard Costmn (full 
year). Ranks Hovis McDoucall 
■ half-year) Ran-onn* HotTr- mn 
Pollard i half-year). Sears Hold- 
ings (full year!. 

COMPANY MEETINGS 
American Trust. Edinburgh, 
11.30. Hank or Scotland, Edin- 
burgh. 12.15. Federated Land and 
Building. Winchester House, E.C., 
1 1.Hfl. Norwich Union, Norwich. 
11.30 Pittard Group. Yeovil. 12. 
Scottish Nonhem Investment 
Trust. Aberdeen. 12.15. United 
Biscuits. Edmbureh. 12. Wolf 
Electric Tools, Wembley. 12. 


If you want 
rain in one field and 
sun in the next. 


Business 

schools 


From Mr . . W. purdie 

Sir.—Haviag returned to indus- 
try after five years teaching in 
Britain’s oldest established 
business school I read Mr. Joel 
Stern's article (May 3) with 
amazement and his evaluation 
list is open, to considerable 
question. ’ 

He falls into the open trap- 
like so many peripheral com- 
mentators*— of lumping post- 
graduate and post-experience 
teaching together. They are not 
tbe same, they .should not be 
taught in the same way, and 
the methods of evaluating results 
are totally- different 

He seems to put pricing policy 
as a fundamental priority yet 
detailed responsibility for this 
lies with only a fragment of total 
management and, as such may 
be of only marginal significance 
to many managers- For example, 
in nationalised industries and 


Sir, --Mr. Ron Haywood editor. lor the recent series of 
described the 2o per cent, turn- artic | es dealing with the Inter- 
°ut in local elections as "the national'Tin Council (ITC). and 
apathy which kills democracy . Bolivia's threatened withdrawal. 
Perhaps he would like to com- ^j. a long time supporter of 
meni upon certain trade union u.s. participation in the ITC, l 

am pleased that the Bolivians 
finally opted to sign the Fifth 
'Agreement, thus assuring active 
U.S. participation in the activi- 
ties or the Tin Council The ITC 
is hardly a perfect mechanism, 
but it is certainly the best 
vehicle about for bridging tbe 
so-called “ gap ” between the 
“third and fourth world nations" 
and the industrialised nations. 
Any commodity agreement 


elections. 

C. A Coward, 

Hope House. 

Great Peter Street, 5.W.I. 

Curbs oncar 
imports 

From Mr. B. OZicer. 

Sir. — Wednesday's ' leading ^ ^ 

article on the right way to curb which assures the producing 
car imports does, if anything, nations' a fair market price, for 
understate tbe problem. There fheir commodity, while ensuring 
are at the present time already the consuming nations a reason- 
curbs on car imports in the shape ably stable price for the same 
of the hp controls. Mr. Healey commodity, must be categorised 
admitted as much in his Budget as a giant step forward. While 
speech; “I have decided against j t might be true, in the long 
relaxing hp restrictions on motor- run. that the consumers might 
cars in the present circumstances tend to pay a higher price than 
since this would be most likely if the commodity was 'eft totally 
to stimulate imports.” 1 So long at the whim of market conditions, 
as British industry cannot deliver the little extra that is paid is the 
the goods while overseas manu- most painless form of "foreign 
facturers can, any constraint on aid " that I can conceive. Let 
domestic demand must be a con- us hope that the Fifth Tin Agree- 
trol on imports- , ment will- show the way for a 

Tbe recent impact of hp con- new spirit of co-operation be- 
trols has probably been to cot tween commodity producing and 
back the home demand -for cars commodity consuming nations, 
below levels prevailing before Alan 1. Schneider, 
the oil crisis. Car prices, have 2930 Denton Street. 
risen faster than incomes, but Detroit, Michigan 4821U , 



we can do it! 


# .Aspne ofBritain s most 
experienced computer service 
bureau^ Computel has at its 
disposal not merely the range of 
hardware you require but die 
people who know how ro utilise it 
to die maximum cost-saving 
advantage to meet your individual 
needs. 

Computel offer both central • 
and remote batch processing and 
interactive access via your own 
teletype terminals (which can be 
small enough zo fit a desk-top;- 


one more reason why Computel’s 
customers include some oi'the 
biggest names in British business. 

J fyou suspeCT that your present 
computing system is creating as 
many problems as it solves* write 
or phone 

Arthur McCann, Computel Ltd, 
Eastern Road Bracknell, Berks. 
034423031. 


compute! 
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Stayeley heading for at least £5im. 


REPORTLN'G a sharp advance 
from II ,43m. to 12.72m. for the 
first hair of 1975-76, Mr. H. R. 
Moore, chairman of Staveley In- 
dustries, says profits for the 
second half should at least equal 
this level, producing an overall 
result for the year “ well ahead ** 
or the £3.63m. achieved in the 
year ended September 30, 1973. 

The group continued to make 
significant progress during the 
half year with all product groups 
producing better results than in 
the corresponding period of 1975. 
The electrical group and the U.K. 
operations of the machine tools 
group achieved the biggest 
advances. 

Stave ley Lime Products and 
some of the Canadian activities 

were most affected by economic 
conditions; but tbe effects or the 
recession were felt to a varying 
degree by almost all divisions, 
says Mr. Moore, 

Turnover and real volume in- 
creased and the investment pro- 
gramme continued at a rate 
approaching that of last year. 
Despite this, the overall level of 
borrowings has not significantly 
changed from that reported at 
September 39. 1975. 

Higher profits and improved 
cash management enabled the 
company to contain the effects of 
inflation, without cutting back on 
investment. 

Borrowing facilities available 
have been further enlarged, and 
more than half are now guaran- 
teed to be available for the 
medium term. This will help 
Staveley to take advantage of any 
profitable opportunities which 
may arise and to plan activities 
on a long-term basis. 

The interim dividend ' is raised 
from 3p to 3.8p net and the.direc- 
tors forecast a maximum per- 
mitted total of T.Sp compared with 
7p. 

Hair year 
197.V75 1974-73 

toot) toon 

Sales S3 731 37.511 

Trading profit 3.201 2.023 

Iniervsi charges .91 

Profit before tax 2.713 1.4.12 

Taxation 1.222 3$7 

N"t profir — 1.491 843 

Minorities 159 110 

Attributable 1,384 73S 

• comment 

Staveley expects pre-tax growth 
of close on half this year, and that 
put the shares up 6p to lS4p 
yesterday for a rise this year of a 
third against barely a fifth by our 
general engineering index. The 
electrical' operations are providing 
most of the impetus at the 

moment and within that a maiden 
full year from Hall and Kay is 
probably fairly important. The 
prospective p/e is just under 10 
on a full tax charge, while the 
1975-76 yield is 6.7 per cent, and 
covered nearly 2{ times by fully 
taxed earnings. 


Charterhouse 

Development 

The Charterhouse Group 
announces the successful launch- 


Company 

Airfix Ind ustries 
Anglo-Afrion finance 
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ing of Charterhouse Development 
Capital. Shares and loan stork 
have been placed with major in- 
surance companies and pension 
funds. 

The new company, in which the 
Charterhouse Group has a “ signi- 
ficant ” minority stake, will invest 
in small and medium sized com- 
panies and will be managed by 
Charterhouse Development, the 
group's existing development capi- 
tal subsidiary. From now on all 
new investments by Charterhouse 
in this field in the UJC will be 
made through the new company. 

Mr. Edward Cox. chairman and 
chief executive of Charterhouse 
Development, has been appointed 
managing director of Charter- 
house Development Capital. 

Davies & 
Ne\Vman 
hopeful 

MAINTAINED profitability at 
Davies and Newman Holdings is 
forecast by chairman Mr. F. .New- 
man in his annual statement. 

He tells holders that although 
low freight rates and poor ship 
values are likely to prevail for 
some time, the shipbroking com- 
pany “should continue to hold 
its own " in the foreseeable future 
and produce a satisfactory result. 

Dan-Air's increased capacity is 
fully booked this summer and 
budgets for the year indicate “ a 
satisfactory position.” 

As known, turnover for 1975 im- 
proved from £39.11m. to 15251m., 
operating profit was 1157m. 
(£l.I9m.l, profit, before tax. 
11.36m., compared with £1.14m^ 
earnings per 25p share 145p 
(L2.6p) and dividends G.540H)5p 
net (6.12849p). Adjusted for in- 
flation on a CPP basis, pre-tax 
profit is £l53m. (£l-55ra.). and 
earnings 14.2p (19p). 

A breakdown of turnover and 
operating profit shows shipping 
£1.026,000 and £302.000 and air- 
line operations £31. 78m and 


Walker (Alfred) 18 S 

Wilso n Walton 18 8 

Young Cos. Invest. 20 3 

£067.000. Turnover includes 
£1 1.63m. t£7.43m.i exports from 
the U.K. and £409.000 (£102.000) 
from overseas trading activities. 
Operating profit includes £28.000 
(£13.000) profits of overseas trad- 
ing activities. 

Meeting, Great Eastern Hotel 
E.C.. June 3. noon. 

Chairman's statement page 20 

S. Osborn 

midway 

downturn 

A REDUCTION from £155m. to 
£0-96m. in pre-tax profit is re- 
ported by Samuel Osborn and 
Co- the engineering group for the 
25 weeks ended March 19, 1976. 

For the second half, operating 
results are expected to be similar 
to those of tbe first, but they 
should be augmented on tbe basis 
of present trends by gains from 
the movement of alloy prices and 
currency rates for the year. 

Assuming that a marked up- 
turn occurs in the U.K. economy 
later this year, a substantial im- 
provement in group profits is ex- 
pected for 1976-77. 

The interim dividend is un- 
changed at lp net — the total for 
the previous year was 35p paid 
Trom profits of £2.92m. struck 
after a loss on exchange of 
£42.000. 


Mm half 
UHi-Tfi 1974-73 
C t 

Said 15 .732 14.649 

imprest payable 174 111 

Pro-lax profit* ...L TCA 1—49 

Taxation 625 306 

Minorities - — 211 200 

Attributable Ord 9? 3(9 

* Including share of profits of associ- 
ates £127.009 <£79.1)00 i. 

• comment 

A 70 per cenL increase in trading 
profits to more than £]m. Tor 

Osborn's engineering division was 
a feature of the first six months, 
although this was not enough to 
offset a 96 per cent, decline in 
the sleel contribution and leaser 


fall> in loul* and iradinc. Overall 
pre-tax profits are down 23 per 
cent, on a 4.4 per cent, sales 
inerca-c. However, the woaknew 
of sterling must be a plus factor 
for profit.-* in the current hair-year, 
while Jam week's 4 per cent, jump 
in the nickel price (now 36 per 
cent, higher than a year ago) 
underlines the chance of stock 
n roll is from rising alloy pri *\v 
The shares at oSp yield S.6 per 
cent, covered 35 limes. 

First half 
increase at 
Petrocon 

PRE-TAX PROFITS for the six 
months to February 29. 1976 or 
Petrocon Group, the oil. process 
and energy related services enter- 
prise, amounted to £657,1 00 com- 
pared with £616500 on turnover 
of £4.74m. against I-UiSra. 

After lax up from £320.490 In 
£341.700. profits attributable to 
the holding company, including 
an extraordinary item of £43.000 
come out at £358,600 against 
£295,800. 

The directors do not anticipate 
any immediate recovery in suppiy 
operations and results for the 
year will depend on contributions 
made by tbe offshore service busi- 
ness and the two manufacturing 
companies. 

The interim dividend Is lifted 
from 0.984p to 1.0824p net per 
12 ip share costing £57.700 
£42.600). Last year’s total pay- 
ment was 3H24p from pre-tax 
profits of £1.28m. 

Exports in the six months 
increased by 88 per cent, with 
overseas sales accounting for 
46.8 per cenL of turnover com- 
pared with 25.8 per cent, in the 
first half of last year and 24 per 
cent .for the last full year. 
Efforts are being made to 
increase still further tbe overseas 
business which tbe group “ is 
confident it can achieve.” 

The sei vices division achieved 
turnover or £2.72m. (£3-35m.) and 
pre-tax profits of £315400 
(£307.400), and the manufacturing 
division II -98 m. (£L23m.t and 
£338,400 (008,800) respectively: 

The leasing operation had turn- 
over of £47,000 and pre-tax profits 
of £3.600. 

Commenting on the services 
division, file directors say the 
contribution made by supply com- 
panies was disappointing due to 
the cutback in investment in new 
refinery and petrochemical 
plant. However, there was 
increased demand for services to 
the oil and gas exploration and 
production industry. 

In the manufacturing division a 
satisfactory level of order intake 
continue. 

The directors report that the 
Petrocon-Swire base in Singapore 
-will become operational in June 
and will offpr directional drilling 








DIVIDENDS ANNOUNCED 



. Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment div. 

year 

year 

. Uftk 

June 29 

0.9 

IB 

1.65 


Aberdeen Investments 
Anglo- African Finance 
Jas Beattie 

Bbhopsgate Trust 2.9 June 25 2.6 4.4 

EHenroad Ring Mill 1.46 July 13 13 1.96 

European Ferries '1.217 Julyl 1.12 131 

London & Provincial Skop- 
ins. 027 June 20 025* — 

N. Midland Construct. inL 0.45 — 0.45 — 

Samuel Osborn inL 1 July 9 1 — 

P. Panto 0.77 Julyl 0.7 1.54 

Petrocon inL 1.08 Aug. 5 0.98 — 

Sbellabear Price 1.6 July 8 1.4 2.48 

Staveley lnds. . — inL 341 July 13 — 

Tricovflle 0.62 — 0.5 — 

Alfred Walker 1.75 — 1.75 . l.«o 

T. Warrington , 1.97 July 12 1.72 3.13 

Young Cos. Trust ' 1.0 June 28 1.6 22 

Dividends shown pence per share net except where otherwise 
• Equivalent after allowing for scrip issue. tOn 
increased by rights and/or acquisition issues. 


June 25 


July 12 
June2S 


Sir Francis Sandi lands, chairman of Commercial 
Assurance, which held its AGM and published first 
figures yesterday. 


Advance forecast 
by Bowthorpe 


1.17 

1.75 

2.S8 

2.6 

stated. 

capital 


Increased efficimy 
provides continual 
improvement 


Srt \ • -*v' 
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and rental tool services to the oil 
industry in South East Asia. 

• comment 

A sharp drop in new plant invest- 
ment by the major oil companies 
has severely affected Petrocoo's 
service division pushing profits 
lower by tivo-fiftbs. and there is 
little pros peer of any improve- 
ment for the rest of the year: 
However, more than trebled 
profits from manufacturing — on 
the back of a particularly strong 
export performance — left the 
group 7 per cent, ahead overall 
at the pre-tax level. Current Trad- 
ing looks tike following the pat- 
tern of the first half, with manu- 
facturing compensating for the 
downturn among the suppiy sub- 
sidiaries Maintained profits point 
to a sluggish earnings trend but 
the shares at lOOp yield a pros- 
pective 6.7 per cenL, covered 
2.6 tunes. 

Shellabear 
Price slips 
to £0.43m. 

SECOND HALF profits or Shella- 
bear Price (Holdings), builders, 
and civil engineering contractors. 
Tell from £297236 to £211.521. 
leaving the total for 1975 lower 
at £430,021. compared with 
£471236. 

When reporting the first half 
increase the- directors warned 
that it must not be assumed 
second half profits would be pro- 
portionately higher than those of. 
the first as bad been the case in 
recent years. 

Group turnover— up from 
£727m. to .£S.5lm.-— reflected an 
increase in the work volume un- 
dertaken for the regional water 
authorities, though in other sec- 
tors a slackening of activity was 
experienced. 

.Earnings per 35p share are 
stated to be down from 7.49p to 
fi.SSp. As foreshadowed the drvi- ■ 
dend is the permitted maximum 
—raised from 2.277tp ?o 2.476Ip 
net. with a final of 4.60110. . 

In the light of the continuing 
uncertainty of the national 
economy the directors can make 
no forecast for 1976. Liquidity, 
however, is being maintained at 
a high level to enable advantage . 
to be taken of any .suitable oppor- 
tunities that may arise, they say. 

1973 1974 


HroUD turnover 

£.509.782 

PrelK 



Taxation - 


2SS.BI9 

Net profit 




Extra ord credits 



Dividends 


Id 

RcialriK-d 


UT.OfiS 

■ Adrr waivers 

£9 ItS 

i'£4.<62>. 


European 
Ferries on 
target 

IN LINE with the estimate made 
(hiring the Felixstowe Dock offer, 
profits of European Femes 
expanded from £425 m. to £6 2 7m. 
in 1975. 

Providing for tax and minorities 
and extraordinary debits of 
£1.94m. (£2.41m.) — including 

exchange losses of 1121m. 
(£026m.), the year's attributable 
balance emerges at £3.66m. 
against £L34m. Earnings per 25p 
share for continuing activities 
are staled at S.5p compared with 
7.6p. 

The dividend is the promised 
UMStp. with a final of 12l454p 
on capital increased by the £52 m. 
rights issue Iasi August. The 1974 
total was 1.666p. 

1973 1174 

« £900 - nse 

Turnover : 06.023 48.628 

Profll 6JW8 4.24.4 

ShlPDlns - 5.990 5.844 

Other 378 194 

Air losses* — 930 

Taxation .. 747 474 

Minorities .. 23 18 

Bxtraont debits 1339 2.«W 

. Attribute b let 3M1 L» 

* Includins discontinued route costs. 
T including associate* C7.0D8 (£13,808 bust. 

See Lex 

Tartan McCaul 
advance 

TURNOVER FOR 1975 of knitwear 
distributors Tartan ’ McCaul 
expanded from £5.15m. to £7.33m. 
and pre-tax profits advanced from 
£339.575 to £654.511 after a rise 
from £72.532 to £140.493 in the 
first six months. 

After UJv. tax of £36.588 
f £39.502 ) a nd overseas Tax of 
£287.763 (£135.627). full-year earn- 
ings are shown to have doubled 
From l.4p to 2.8p per I0p share. 
Once again there is no dividend. 
The balance retained is £330.160 
against £164.446 

Pre-tax profits included interest 
received ot £44.609 (£47.819) and 
were struck after Interest paid 
down from £I4&356 to £105,999. 

WINDING-UP 

ORDERS 

Orders have been made by Mr. 
Justice Slade* in the High Court 
for the compulsory winding-up of 
83 companies. 


PROVIDED there are no serious 
downward trends la the economy, 
Mr. J. Bowthorpe. .ctiaimum of 
Bowthorpe Holdings, expects an 
advance in current year profits. 
There has been an increase in 
orders during the first part of 
1976. 

Electricity is an essential to the 
economy of every nation, he 
points out, and most group pro- 
ducts are for use with electrical 
and electronic cables and wires. 
By anticipating the demand for 
new products. ** we are in a 
growth business.** 

As reported on April .9. pre- 
tax profit for 1975 was down from 
£4m. to £3.96nv Dividends total 
1.33p net <l226pl. 

Mr. Bowthorpe explains that 
the difficult world-wide economic 
conditions continued throughout 
1975 but in spite of the problems, 
the group continued to perform 
well. 

The company again benefited 
from the wide spread of Its pro- 
ducts and the many markets 
which it serves. There has been 
further growth overseas. 

In addition to UJC exports 
am nun ting to £423m. the contri- 
bution of overseas subsidiaries 
and associates to group profits 
amounted to £L76m. compared 
with n.55m. 

At home, while some or the 
Hellcrmann divisions suffered as 
a result of adverse 'trading con- 
ditions. there has been a resurg- 
ence in the profits of Bowthorpe 
Electric. EHP Electric and Power 
Development. . ...... 

Helterinanh Cassettes made a 
los» of £369,000 mainly due to lack 
of orders, .but tn the later part 
of the .rear the position Improved 
and a return to profitable 
trading is anticipated. 

The group increased ils capital 
investment in new plant and 
equipment by £L14m. without 
depleting its cash resources. 

The Detitsch Co. electronic com- 
ponents division holds 11.1 per 
cenL of the Ordinary. Meeting, 
Crawley. June 3, noon. 

Chairman’s statement Page 20 


suggests that Burmah 'J 
successfully lake the' w»m 
the courbr-~and that tt'shsE 

The circular adds: ? Tha 
is minded to invite the BqS 
call an extraordinary meetH 
a convenient time, but caSS 
than the aununn. to remnE 
gross to stockholders. If su 
invitation -wero declined am 
BSAG considered it.tn_4i 
holders' Interests to convene 
a meeting, if Would tattP 
necessary steps to this em£T1 


Burmah Action 

Group 

statement 

The Bnrmab Shareholders 
Action Grunp says it will allow 
the Burmah Oil Board a short 
time to pul in train appropriate 
proceedings concerning the terms' 
of tbe sale of iTs £77.Sm. shares 
in BP to the Bank of England for 
£179m. in January 1975. according 
to a circular which will be des- 
patched to stockholders to-day 
with Boimah’s 1975 annual report 
The Action- Group is pressing for 
a revision or ihe terms— the 
£179m. figure is more than £300 m. 
below the present value of the 
holding. 

The BSAG says It has been 
advised by Queens Counsel con- 
cerning the legality, of the trans- 
action. "This advice clearly 


ISSUE NEWS • 

Wilson Walt<j 
to come to i 
the market 

it looks as if the market'*! 
wait fur a new. issue will be i 
later this moulh. Several j 
pames liave been rumoured i 
the past few months as put 
. new .issue candidates, but. ttt 
seems that Wilson Walton* 
{freezing, a group specialise) 
servicing the North Sea expt 
tion, will be tbe one to break 
ice. ;. 

Energy Finance and Geo 
Trust, the company set-up. 
Dennis Barkway last year, 
brokers Eh cat and Aitkcn 
currently organising an offer 
sal? '.r to take place later 
month. . .. 

, The company which is an 0 
shoot - of Wilson Waiton inn 
national : . (Holdings) emph 
around 500 people and last ft 
was reported as having made p 
tax profits of. £570,000 on tunw 
of some Mm. 

Wilson Walton Entpneezn 
has gained a strong position 
new technology related 
North Sea exploration, in, pit 
cular the' conversion of flS 
submersible drilling rigs .4t 
floating platforms, such as.l 
Transworld 58. 

This could prove a partial) 
promising development for. ft 
ing production platforms 
cash flow benefits for tba^t 
ducers. Also as the price « 
rises in sterling tenns.i 
marginal fields will become; 
creasingly viable especiatiT 
floating platforms are used-.. 

So it is against the backs*? 
of an expected increase in deft - 
for floating platforms rhat Wj] . 
Walton will come to the mat 
with the first new issue for4 
two years. ■ 

EVA — 89.5 /£ 3 

Eva Industries rights issnt 
raise £600.000 on the basis of] 
for-seven at 3Gp each hast*- 
taken up as to 89 5 per cent^ - 
balance not taken up hasj 
sold in the market at a prtfll . 
and the net proceeds will .M 
tributed to entitled shareh«\. 
except that no payment wit 
made for lrss than £1. 


C T Wells OBETD, Chairman 


RScott FCMA. Managing Director 


Salient points from the circulated statement of the Chairman, 

Mr CT Weils, for the financial year ended 31 January 1976 

• Sales and profits attain new records, with sales • 1976 has opened on a reasonably satisfactory 
jip 1 6';' o to £60,265,000 and profits up 21 % to note: our new catalogue has been successful 

£4,429,000. and the demand pattern is steadily improving. 


These record results could not have been 
achieved without a continuation of the efforts 
that have typified the management, as 
reorganized two years ago. 

* 

Our own van delivery service further extended 
to carry 30% of total parcels produced by our 
warehouse complex. 

The Rights Issue in August 1975. toeether with 
a renewal of bank facilities, should enable 
financing requirements over the next two. years 
to be met satisfactorily. 


Results in brief 
Year ending 31st January 

1976 

1976 

1975 


53 Weeks 

52 Weeks 

52W B eks 


£000 

£000 

. £000 

Sales 

60,265 

59,178 

52,147 

Profit before tax 

4,429 

4,278 

3,660 

Profit after tax 

2,082 

2,011 

1,676 

Dividends 

3.03p 


2.80p 

Earnings per share 

1 0.27p 

9.94p 

8.78p 


transfers ro Drrorred Tax- or C4.30H 
< £80.121 k and £11.978 <£Mrt.347V in respect 
of slock aoprv'-lBilon relief. 

•‘comment 

With its heavy dependence on 
public works — around 85 per 
cent, of 1975's turnover — Sbella- 
bear Price was bit by government 
spendinc cuts In the second hair 
when pre-fax profit*! fell 29 per 
cent. Consequently. full-year 
profits declined nine per cent. 
Contracts from the reiriopal waier 
authorities in the south have 
increased, and currenl waier 
works order bonks are substan- 
tially up on a year aao. Rut this 
has nor been able lo offset the 
dedin- in other areas RheJla- 
hear is now lookine abroad for 
future erowth 1 it has n fled^line 
joint venture in the Middle East, 
but no sisnificant henefils are 
expected in the current vear. A 
cash hold inc of over fTOO OOO will 
provide some cushion for any 
profits shorifall this year - in 1973 
net interest receivable was 
E33.000 At 2Bn. the p.'e is 4.8 and 
the yield 11.4 per cent., covered 
2.8 times 


x ne nest reason 
for not investing 
in commodities 
is inexperience. 


A. Walker 


Copies of the Report and Accounts may be obtained from 

The Secretary. Empire Stores {Bradford) Limited, JS Canal Road. 

Bradford BD994XB. 


Empire Stores 


(Bradford) Limited 


Despite a rise in turnover from 
£4.2m. to £5.6nt.. pre-tax profits 
or building contractors and 

property developers. Alfred 
Walker and Son fell from £211.000 
to £176.000 in 1975 a tier £71.000 
against £ltl.0o0 in the first half. 

Full year eamincs are given as 
1 93p compared with 2 93p per 
lOp share. The dividend is held 
at 1.75p net 

1973 1974 

PM- £0011 

Grwin turnover S.nno <.aw 

Profit 1Tb 21 1 

Tax ...: — 91 ]Ho 

Xrl profit IK 

5TUwrm«. ate C7 m 

Extraordinary crodits 3 «I4 

AttrfkittaM* .. U T8 

DWleoda .... 89 a a 

■Dabbs. 


More' and more institutions arc 
recognising commodities as an important 
investment vehicle. 

And lightly so : commodities satisfy 
most of the criteria that the professional 
investor is looking for in an investment 
market. 

r rhere is only one thing really 
stopping more investors taking full 
advantage of the futures markets : lack of 
experience. 

Commodity Analysis was established 
to provide that experience. 


Commodity Analysis is one of the 
largest UK commodity broker? advising 
and managing funds for institutional and . 
private investors. It is recognised for its 
fundamental and technical research ■ 
capability. And trades on all the major 
markets throughout the world. 

I t you would like to arrange a ■ 

meeting or would like further information! 
please telephone Margaret Kelly on ' 
1 01 .) 2S3 67fi7 nr write to us. GunmoditV 
Analysis Ltd, 194-300 BishopseatCa- - - 
London EC2M 4P£. ' - 


COMMODITY 

ANALYSIS 

The commodity brokers 













' Our Report and Accounts, Which has been posted to 
shareholders, includes my statement on trading 
conditions together with a review of our world 
operations. These are some of the highlights. 


10th May 1976 


Arina 


UcLVv 
CHAIRMAN 




Chairman's Statement 

1975 Results 

1 975 sales at £667 million were 20% above those of 1 974 
in money terms, slightly more than holding their own in 
constant prices, which given the degree of world recession 
underlines the basic stability of demaridforyour Company's 
products. 

Profit before tax rose from £28.5 million in 1974 to 
£38.6 million in 1 975. These distinctly better results would 
not have been possible without the encouraging degree of 
cooperation at all levels which the Company received 
worldwide. 

While the improvement in profitability in 1 975 will enable 
the Company to take a more positive approach to invest- 
ment and expansion, it can only do so on the basis that 
th/s trend will continue. Profit margins are still inadequate 
and do not provide the justification for the scale of 
investment required forthe business to compete effectively 
and internationally. We must be allowed to restore margins 
to the levels of the early 1970s if we are to maintain our 
standing in markets round the world and our pattern of 
growth and so provide security and a fair return to all those 
who have invested their money or their working lives in the 
business. Investment and jobs go together; both are 
dependent on companies achieving an adequate level of 
profitability and on their having the confidence that it can 
be maintained. 

3 »3 vestment 

In spite of the economic uncertainties we are going ahead 
with a substantially increased investment programme, 
particularly in the United Kingdom. We are not asking for 
any special help or subsidy from Government but simply 
for the maintenance of an economic climate which will 
enable us to earn an adequate return on the funds 
entrusted to us, over the expected life of the projects 
concerned. This requires governments In all those 
countries with systems of price control to accept that, if 
prices are artificially held down while costs rise, investment 
and jobs must suffer; product price control on the United 
Kingdom pattern is essentially a short-term device to 
subsidise consumption now at the expense of future 
production and employment. 

Policy and Prospects 

In continental Europe the primary aim is to build on the 
established position of the Schweppes brand because 
soft drinks is the fastest growing of the markets in which 
we are involved and it is still relatively fragmented. 

To this end our Italian operations have been restructured 
so that we. can concentrate on the expansion of our 
branded soft drinks business, in Spain our management 
involvement is now limited to the Schweppes franchise, 
which is second only to the United Kingdom in sales 
volume, and to the Vida and Loyola businesses in fruit 
juice and confectionery respectively. It will take from 2-3 
years to bring all our Italian and Spanish interests to an 
acceptable level of profitability but we will then have 
worthwhile operations which fit the agreed pattern- of 
expansion. The overall results of our operations in Europe 
were disappointing in 1975 because of the Italian and 
Spanish losses, but the measures which we Have under- 
taken should enable us to improve the position consider- 
ably in 1976. 

The other main areas for investment have been Australia 
and North America, to promote the Cadbury' and 
Schweppes brands in both cases. Australia as the largest 
subsidiary has continued its policy of investing In 
improving efficiency and- In strengthening its market 
position, in North America the Canadian 


company went through a difficult period in 1 975, but the 
United States company had a successful year. 

The policy is therefore one of concentrating on our core 
businesses at home and abroad and taking action to turn 
round any operating activities which are not making a 
proper contribution to the growth of the Company. It is not 
possible at this stage in the year, given all the uncertainties 
about the trends in world trade and the levels of consumer 
expenditure in our main markets, to make an estimate of 
the 1976 results on any valid basis. 1 can say, however, 
that we have set ourselves management targets which 
represent a real increase over the figures for 1 975. 

Review of Operations 

UNITED KINGDOM OPERATING GROUPS 

. Confectionery 

The Confectionery Group held its prices throughout 1975 
following Increases at the beginning ofthe year. The Group 
achieved its budget profits: the seasonal trade at Easter 
and Christmas exceeded expectations and sugar con- 
fectionery had a particularly good year. The operations of 
the Price Code continued to reduce margins, but the 
overall results reflect the high degree of cooperation of 
everyone within the Group and their positive response 
to change. Raw material prices, including cocoa, remained 
high throughout the year in spite of the world recession. 

Drinks 

During 1975 the Drinks Group improved its position in the 
United Kingdom market and more than met its profit 
targets, overcoming the supply problems which had 
proved so troublesome in 1 973 and 1 974. After a cautious 
start to the year, with an early cold Easter, sales benefited 
from the long hot summer.' 

Employees at all levels throughout the Group participated 
in an effective programme to reduce costs and improve 
eamings, with the overall objective of protecting employ- 
ment levels and providing funds for investment in new 
plant. The Group started 1976 from a firm base of strongly 
supported brands and improved efficiencies in all areas. 

Tea and Foods 

The Tea Group and Foods Group met their profit and cash 
flow targets despite a decline in the volume of sales. This 
achievement, against the background of rising costs and 
greater working capital requirements, reflects credit 
on the Groups' control systems and on the 
increasingly close involvementandco- 
operation of employees at site and depart- ^ 
mental levels in decisions affecting pro- 
duction, manning and stocks. Market 
share gains were made in a number of 
important sectors while the Group 
entered the protein foods market on a 
majorscale forthe first time with the 
introduction of Soya Choice. 

The Catering Services Division had 
another successful year with sales up 
by 35% and with an increase in market 
share in our main product areas. This 
business has more than doubled in the 
past three years and at the same 
time its profitability has been 
improved by concentrating 
effort behind products with 
better margins. f :V •' v ; > ; jV y. 


Health and Chemical Products 
This Group was more affected by the depressed level of 
demand In 1975 than our other Groups. Jeyes U.K. 
returned poor half year results, but did significantly better 
In the latter part ofthe year. 

Aerosols International produced record sales in the first 
quarter of the yeac due to a marked increase in exports. 
Good export-sales could not however compensate forthe 
dfop in home demand during the year and so the level of 
activity has had to be reduced. Both Jeyes Ireland and 
Middleton. Plastics- produced good results and Jeyes 
Overseas made particular progress in- Nigeria and 
Indonesia. • . 

Concentrates and Essences 

There was a significant growth in the volume of essences 
produced both in the United Kingdom and elsewhere to 
meet the trading Groups' requirements. 

Kenco 

Kenco had another successful year. Despite the substantial 
increase in the cost of coffee on the world market volume 
sales were maintained and Kenco increased its market 
share. 

Wines and Spirits 

This Division faced the industry problems of oversupply of 
wines from France and Italy and the increases in duty 
imposed by the Chancellor; despite these difficulties the 
Andre Simon range rapidly gained trade and consumer 
acceptance and, against the industry trend, made substan- 
tial sales gains. 

OVERSEAS GROUP 

Overseas sales outside Europe rose by 24% over 1974 to a 
figure of £240 million. Margins improved slightly so that 
net profits, which fell in 1974 from £12.0 million to £1 0.3 
million rose again in 1975 to £13.6 million. Although 
trading conditions continued to be difficult most of our 
companies have recovered from the setbacks due to the 
world economic situation in 1 974 and have resumed their 
pattern of growth. 

Australasia 

Cadbury Schweppes Australia Ltd., our largest 
overseas subsidiary, was also the one which 
suffered the biggest reverses in 1 974 due to 
inflation and price control. In 1 975 profits 
doubled rising from £2.9 million to £5.8 
million and considerable 
. progress was made in both . 
the confectionery and drinks 
operations. 
In New Zealand, 
Cadbury Schweppes 
Hudson Ltd. had to 
face difficult 
• economic conditions 
which particularly 
affected the soft drinks 
side ofthe business. 

North America 

Cadbury Schweppes 
U.S.A. Inc. had 
another successful 
year with substantial 
increases in both 
sales and profits. 


Confectionery 
Milk Tray 

Contrast 

Something 

Special 

Roses 

Whits Heather 

Ca (Usury's 
Biscuits 
Fingers 

Chocolate Wafers 
Assorted Biscuits 
Creams 
Shortcakes 
Shorties 
Cookies 

Cadbury's 
Biscuit 
Count Lines 
Wafer Snack 
Shortcake Snack 
Finger Snack 
Skippy 
Wafers 
Orange 
Coffee Break 
Bar Six 

Chocolate 
Blocks and Bara 
Cadbury's 
Dairy Milk 
Roobarb 
Wambles 
Fredda 
Furry Friends 
Milk Fruit & Nut 
Milk Wholenut 
Milk Brazil 
Boumvifte 
Boumville 
Fruit and Nut 
Boumville 
Roasted Almond 
Velvet Blend 
Buttons 
Old Jamaica 
Grand Seville 


Goldmine 
Icebreaker 
Country Style 
Peppermint 
Caramel 
Plain Sandwich 
Milk Sandwich 
Plain Choice 
Milk Tray Bar 

Murray 
The Original 
Murray Mint 
Butter Mint 
Blue Mint 
Spearmint 
Fruits 

James Pascal! 
Bon-Bons 
Pastilles 
Fruit Drops 
Clear Fruit 

Cadbury 
Chocolate Eclairs 
Blackcurra n t 
Eclairs 

Country Butter 
Sweets 
Fodge Centre 
Rum Centre 
Butterscotch 
Nut Crunch 

Pascal! 

Gordon 

Barleysugar 
Assorted Toffees 
Chocolate 
Bon-Bons 
Marshmallows 


Tea Bags 
Kardomeh 
Strong brew 
Kardomah 
Kenco Tea 
Ceylon No. 5 


Puddings 

Hartleys 

Christmas 


Kenco Fresh 
Ground Coffee 
Special Kenco 
Blend 
High Roast 
Mild Roast 
Brasflhr 
Vienna 

Fresh Coffee Bags 


Cope Ha 

Apple Juice 
Naturetta 


Filter Coffee 
Kenco 


Tea 


Typhoo 


Distribution of Schweppes was extended whilst sales of 
"Hose's" Lime Juice reached record levels. The Increased 
profit contribution of these two brands has enabled us to 
heighten our marketing support for Cadbury confectionery 
and hence to improve pur market share. 

In Canada the position is not so satisfactory. Inflation and 
the world recession were slow to take effect there but they 
had a. major impact on the economic situation in 1 975. 
To add to the year's difficulties industrial relations problems 
affected our ownfactoriesandthe activities of our suppliers 
and customers. As a result profits of Cadbury Schweppes 
Powell Ltd. fell heavily in spite of an increase in sales. 

Africa 

Cadbury Nigeria Ltd. had a record year with profits more 
than double those of 1974. The improvement In. the 
Nigerian economy has enabled the dividends declared in 
1 972/74 td be remitted, making a useful contribution to the 
United Kingdom cash flow. During 1976 the company will 
make a public issue, reducing Cadbury Schweppes' 
holding. 

Cadbury Ghana Ltd. faced an exceptionally difficult year 
due to cuts in their import licences; consequently profits 
were slightlydown on 1 974. 

In Kenya substantial progress was made particularly in the 
Drinks operation which increased its market share and 
profits were more than doubled. The company is now 
soundly based and was able. to declare and remit its first 
dividends. 

In South Africa the confectionery business continued to do 
well but there are still problems to be overcome in the 
rationalisation of our soft drinks operation before it can 
achieve a reasonable degree of profitability. 

Cadbury Schweppes (Zambia) Ltd. also made good 
progress and the company was restored to a profitable 
situation.* 

Asia 

Cadbury- Fry (India) Private Ltd. had a successful year and 
new developments are planned to coincide with the 
public issue ofthe company's shares in the coming year. 

In Japan Kanebo Cadbury Ltd. completed its firstfui! year's 
trading with results in line with our expectations. 

The new confectionery factory in Kuala Lumpur started 
production in 1976 and will enable a substantial increase 
to be made in Malaysian sales in 1 976. 

Exports and Franchises 

Despite setbacks in certain overseas markets, exports ware 
held close to the previous record sales. The sterling value of 
exports to the United States showed useful gams. Soft 
drinks franchises also- did well. Prcrf itsfropi our various 


those in 1974. 

EUROPEAN GROUP 

Sales "of Cadbury Schweppes products in the continent of 
Europe reached £54 million, a 20% increase over 1974. 
Volume sales did not increase in. proportion because of 
consumer resistance to higher prices ; this was particularly 
true of Southern* Europe with its continued high rate of 
inflation. 

The Company's priority in. Europe is the development of 
the soft drinks business. Schweppes sales benefited from 
the unusually, good summer,- consolidating our already 
dominant share of the mixer ^market in most countries. 
Total sales were up 23% in litres over 1 974. 

Confectionery sales were affected by the relative increase 
in chocolate prices? while our food activities in Northern 
Europe continued to show godti progress. 

Franchises _• 

Oiir major Eastern European'-, development in B ulgaria 
.began in June and we are expanding from thisbase Into 
- - other Eastern European countries; We are convinced that 
Eastern Europe offers ah attractive long term area of 
development not only =for soft drinks but for food and 
confectionery products as weiK ' - 

' Annual General Meeting * 

.The Annual General. Meeting will be tieidat.12 noon on Thursday, 10th 
Jure 1976 at the Abercorri Rooms; Great Eastern Hotel, Liverpool Street, 

V London" EC2; '- •• ‘ 

. Copies of the Report and Accounts; incorporating the fait Statement by 
the ' Chairman ond t the Review of Operations are avaffabfe from The 
Secretary. Cadbury Schweppes Limited: ifjO Connaught Place. London 
:W2 2EC. anrtond : 7 - .• ;- / 


Count Lines 
Confectionery 
Flake 
CmnchiB 
Chocolate Cream 
Turkish Delight, 
Picnic 
Fudge 
Curly Wuriy 
Dipped Flake 
Welcome 
Super Mousse 
Amazin' Raisin 
Rumba 
Aztec 

Peppermint Cream 
Plain Five Centre 
Milk Five Centre 

Curds 
Moorhouss 
Lemon Curd and 
Lemon Cheese 

Milk Products 
Cadbury’s Marvel 


Desserts - 
Jellies and 
tleily-cneams 
Cadbury's Chillo 
Olivers Jellies 
Olivers 
Jelly- Creams 
Cadbury's 
Chocolate 
Spread 

Cadbury's 
Hot Beverages 
Boumville Cocoa 
Bourn vita 
Drinking 
Chocolate 
Snack Soup 

Marmalades 
Olivers 
Olds English 
Chivers Jelly 
Roses 


Mincemeats 

Hartleys 

Preserves 
Hartleys Jams 
Hartleys New Jam 
Traditional Range 

' Glenviffe 
Ice Pops 
Custard Powder 
Cornflour 

Creamers 
Cadbury's Coffee 
Compliment 
Kenco Coffee Top 


Hartleys 
Canned Fruit 

Hartleys 

Canned 

Vegetables 

Potato 
Products 
Cadbury's Smash 

Cadbury's 
Soya Chorea 


Schweppes 
Brand Drinks 
Tonic Water 
Dry G inger Ala 
American 
Ginger Ale 
Soda Water 
Bitter Lemon 
Sparkling Orange 
Lemonade 
Ginger Beer 
Lemonade 
Shandy 

Slimline Range 

Pepsi-Cola 
Diet Pepsi 
Crest a 
Zing 
7-Up 
Caribe 


Squashes 
and Cordials 
Suncrush 
Kia-Ora 
Sun fresh 
Rosas 
Schweppes 

Fruit Juices 
Tomato Juice 
Cocktail 
Orange Juice 
Pineapple Juice 
Rose's Natural 
Lamon Juice 
Grapefruit Juice 


Coffee 

Kenco 
Pre-packed 
Coffee Beans 
Costa Rica 
Special Kenya 


Continental 

Brasilian 

Breakfast 


Kardomeh Tea 
Luxury Tips 
Favourite 


Kardomah 
LeafTeas 
Luxury 
Ceylon 
Darjewlirtg 
Earl Grey 
Keemun ‘ 
Lappa rig.. 
Souchong 
Jasmine 
Orange Spread 
Orange Pekoe 
Young flyafti 

Oofenfl 


Composite Pack 
(Luxury /Ceylon/ 
Darjeeling) 

Blue Label 

Catering 

Services 

Wines 
mi Spirits 
. Dubonnet 
.Dubonnet Dry 
- Andre Simon Wines 
• Cusemer liqueurs 
Dow's Port_- 
Valdespino Sherry,^' 

Marquis de. 
Caussade 
Armagnac : 
'Aalborg Akvavit 
CastillonCbgnac ' 


.UpUs'Belange 
-.GrapeBrandy 
G. A. Schmitt 
Rhine & Moselfs 
Wines 

Praiss-Zunmsr 
Alsace Wiftes . 

PandoJfml 
Italian Wines 
PauISsptn 
Burgundy ; 

Vending 

Ingredients 

Typhoo Leaf Tea . 

Fine Brew 
Instant Tea , 

Kenco Instant 
. . Coffee: ' 
CsdmH 

Koffee Kraema 
White Queen 
White Monarch. 
Cadbury's Gold 
Clip- Coffee 
Cadbury's 
. Cup Choc 
Cadbury's ■ 

Vending 
Chocolate ~ . 
Kardomah 
Vending 
Chocolate 

- Natural Spa 
Waters 
Schweppes 
Malvem Water 
Brian 
Spa 
Arii no 

Paper Product* 

.. Jeysoft 
. Toilet Tissue 
Supwstrbrig 
Toilet Tissue 
\ taterfeModJ 
paperTowds ' 


Cleaners 
BlUeMagic 
Bathroom Cleaner 
Bloo 

Scrubbs Ammonia 
SanBev- 
Mhagfo 
JeyBrite 
Liquid 

Bleaches and 
Disinfectants 
Parazons 
Brobat 
Jeyes Fluid 
Jeypine 
[bed 
3 Hands 
Fresbbrn Powder 
Ibcol Extra ■ 
Jeyes Power 
Bleach 
Cleanser 


Shampoo 

Sulco 


Washing-Up 
Lkpdd & Powder 
Detergent 

3 Hands 

Wadring-Up 

Liquid 

Supofcjsod 

Air Fresh nere * 
& Insect Killers 
Airwiak Aerosol 

Aawidfc-RyfciBer 

. Akwicfc liquid 
Alrwitk Solid 

-■ AJraono 

Di-Fly 

Fire- 
lighters 
Wonderitamo ‘ 
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CU down but 
better trend 


EIS drive 
to raise 
sales 

Given normal working., cbndi- 



The Financial Ttmes Tck«!b y Eajr » IBtts 

Good growth possibilities 
for Gallaher 


REPORTING A first quarter 1976 Verpacktmgen GmBh of Germany, 
underwriting loss of £15. 4m., the a subsidiary of Unilever, 
directors of Commercial Union Under the agreement, 4P will 
Assurance Company state that, have rights w manufacture con- 
although heavier than the I6.5m. tamers and closures by the Air- 
loss shown for the same 1975 fix process in Germany, Austria, 
period, the result is much France and the Benelux 
Improved compared with the countries. I ni tia ll y, the German 
third and fourth quarters of 1975, group will concentrate cm the 
reflecting some of the corrective development of food packaging 
action taken in that year. and will market containers and 

Taking into account Higher made by •*“ D00PAC 

investment income— £2aJ9m. com- 
pared with £22 -8m. — and life 
profits, the group pre-tax profit 
emerges at £6.9ra, This com- 
pares with. £11.8m. in the same 
period of 1975 and with a loss 
of £102m. for the whole of that 

year when the underwriting loss 
amounted to £94. lm. 

At the attributable level the 
first quarter profit comes through 
at £4 -3m. against £8.3 dl, with 

1 “Sff ®JS r 2 05? led tions'^Sie* 1 p n^nt "orfer^bwok "at 

at l.-38p compared with 2.0op. Electrical and Industrial Secnri- 

roS r5 L qU n^r r 4f e ^«5f"5 Justifies * f0reCflSt 

hlif over and profit will increase again 
rat. riS™ ^ *» “JJ. ■ w Sir Hush Weeks, 

th?uj; d ^d C ™iu'8 0 e r ™B. h s a f, a io J*" ™ ‘* ta g 

aeain been earned hut on a developed and the company IS 
^really reduced scale largely “eking opportumUes to maaufar- 

Law „f the effector infbtioj c ™ pa "Sfe™, r ? d ,h'i! S ™«‘‘^ 
on liability claims. In the U.S. ?“»"» lo acce erate the rate of 

the statutory operating ratio in “»«**« . **J ££ 
the first quarter- was IlOh com- h °T^ e !J! rt ^lp hl ia7B ^nntiSued 
pared with 113.9 for 19 < a as a - . moderation in increased WHILE FINDING it impossible pansion, it can only do so on the 2S22m. (£47 .9m.) and £S.3m. 

whole and U3.0 in the final “aumud moden^on m increares tQ lfl7B resnlls on b ^ s ttal ^is t£nd will con- (£3. 9m.); Australasia £I03.3m. 

ouartw. significant rate increases “ th ” on ^ ™ Be f 00 jf ^ valid basis, Mr. G. A. H. Cadbury, tinue. “ Profit . margins are still (ffllim.) and £9.1m. (£5.flm.); 


ABOUT A quarter oftha non- 
tobacco profits of American 
Brands were contributed by the 
four diversified businesses pur- 
chased and developed by GalUher, 
its British subsidiar. , chairman 
Mr. R. K. Heimann told the 
American Brands annual meeting 
in New York, 

Last year these non-tobacco 
enterprises accounted for ffA S m . 
operating income on sales of 
$484mj— a profit increase of 15 
per cent.— and long range they 
gave Gallaher " good growth pos- 
sibilities, 1 * he added. 

They include a chain of retail 
stores and a drain of wholesale 
establishments, operating in tbs 


U.K, an optical goods business, 
strong in Brir 


tag 


Sir. Adrian Cadbury, chairman of Cadbury Schweppes. 


Freddie tfaatficJd 


Cadbury Schweppes sees 
real increase 


quarter. Significant rate increases 
have been and are being obtained .. . „ 

and CU is benefiting from lower continued success. 


chairman of Cadbury Schweppes inadequate and do not provide Africa 
the says that management targets the justification for the scale of £4.7m. 


£31 .2m. 
(12.6m.); 


(£40. 6m.) and 
other £??. Rm. 


expense ' and commission ratios. I* on P strengthened have been 361 which represent a investment required, for the busi- (£ig.4m.) and £05m. (£0.7m.). 

The agency cancellation pro- . * «_ “real increase” over the figures ness to compete effectively and Referring to activities outside 

gramme is complete and the “ring the >ear and there ts far ^ internationally.- Europe, tbe directors state that 

effects are as expected. Untd nnder Although the results in Europe “We must be allowed to restore although trading conditions con- 

the second quarter SEP a mSj^oroCTamme of re- were disappointing last year— margins to the levels of the early tinned to be difficult, most of the 

known the gvo“P ha ? «Siinmem J and ^SSSSum of Krause of Italian and Spanish 1970s if we are to maintain our companies recovered from the set- 

only £lm. Of losses arising from equipment ana expansion Of mpasiirps tafrm should Rtanrftne> m mnrlcf.ro rniinri the SsaVc —r ion .nil racimwJ tlit.tr 


,, ilaln and 

into tbe EEC. and an e „ 

group, which had shown gfowt.. 
not only on the Continent but 
also In a number of world- mar- 
kets. Mr. Heimann said. 

Total operating profits of 
American Brands . from tobacco 
reached a new high in. 1975. of 
more than 5280m. and of this 
Gallaher contributed about one- 
fourth. . t . , 

For the first three months of 
1976 Gallaher’s operating income 
in sterling was up by 19 per 
cent which, translated into dol- 
lars and with the pound 20 per 
cent, down in the last year, nude 
the British subsidiary’s contribu- 
tion to net income abont the same 
as last year. Mr. Heimann added. 

Dollar results from the British 
operations would continue to be 
affected by movements of ster- 
ling. However, under the new 
accounting rules mandated fay the 


Financial Accounting Standards 
Board, American Brands would no 
longer have to charge net income 
each month with foreign exchange 
adjustments in the value of Us 
entire British leaf inventory. 

Rather, exchange adjustments 
would be phased in over 18 to 
34 months as the leaf was sold 
MS finished product "Tiis mea : 
the effects of sterling changes 
would be stretched out but not 
eliminated. 

When the international tobacco 
business was expanded in 1968 
through purchase of Gallaher 
shares, American Brands bor- 
rowed in Germany and Switzer- 
land. among other .places. In the 
fimt quarter of this year $107.S7m. 
were paid off the total German 
and Swiss indebtedness and the 
remaining S12.3m. would dot sig- 
nificantly affect results. In any 
case they would be paid off as 

quickly as possible. 

Although sales of cigarettes in 
general Increased only slightly in 
1875, the American Tobacco Com- 
pany's filter cigarette business 
“continued to edge up against 
powerful competition" 

Clydesdale 

Investment 

revenue for the she months to 
March 31 1976 of Clydesdale 
Investment slipped from £676,107 
to £614.787 before tax of £252J)50 
against £261.923. The pre-tax 


figure for the yew to last 
t ember was £1.41 M. ^ 
First-half earnings are stated , 
l.ySp compared with 1.49 d J 
25p share on Increased ny? 
As known the interim <ji*2 
is held at 0.5p net— 4an 
final was 0.83p and the <HmS 
expect to recommend at least 
same this year. q 

Hie net asset value 
Ordinary and "S'* share is pt* 
as 7SBp against f&sp. 

A.-African 
Finance 
pays 0.75p 

TURNOVER FOR the W' 
January 19, 1976 of A mdo-Aftti 
Finance was little changed* ■ 
£7.77m. but pre-tax profits taiM 
from X35.7S3 to £581183*6 
£210,329, againjrt £153,633, fori 
first half. • 

Full year earnings are shown 
br 2_8Sp per 7 Ip share camper 
with a loss of 2J9p. The piriJJ 
is stepped up from 0^34 p to ftj 

■w m, 

7.774.771 7JM 

■n in 


net 


Pr»uui prvik SBJU 

Taxuaw - — ............ I7L927 *M 

Net nraft 371.238 

From intimacy rci. ... bjbi * 
From capiral m*. — — d 

MttwrlttPS 118.SK re 

AtmbatBWo 20,01 *5 

Ttrtalnrrt ... — 1BSJ4) -in 

■Un 


WSL^ISSS* 1 ? 0 ^ manuScturin^raDaclre 11 124,011 Ut ! °sses— measures taken should standing ip markets round the backs of 1974 and" resumed their 
this business to the provision of “S^SSreftjhMfoenditure will eDab,e **“ position to be improved world and our pattern of growth." pattern of growth. 

£lom. set up at December 31. He expet ts tnis expenditure will consi derably this year. th » chairman — a 

1973. This Is not reflected in be in excess of im. by the end one of the main 
the statutory operating ratios of 19m. This should .still leave the investment has 
given but has been credited in company w’lth liquid *” 


stresses the chairman. Net borrowings showed a reduc- 

for group It is for this reason the ; group tion from £87.9 m. to £?L8m. at 

, -,u . uivoauunu u« been North welcomes the recommendations of -he vear end. This was achieved 

given out nas oeen creairea m America and in tbe light of pro- the Sandilands Committee on in- after expenditure of over £24ra. 

arming at the underwriting ]<ws. ®^®9uate ^to fin^e the hoped-for £0 date the chairman is flation accounting. The main on fix^wsets and after increas- 

Severe weather condiUons pre- expanswn of trade. confident of the continuing factors which undermine the use- j ng the amount owed to creditors 

vailed, m the north east of North As opportunities there. fulness of historic cost figures as £ £7„ 

^®f® li gL ul toe opening weeks of PT^Et for 197a ^creased Despite economic uncertainties a guide to the financial health of ^ statement of borrowings net 

19 16. These caused a higher than fOjflm. to JMJ4m. and dnndends toe ^ going ahead -with a the business are stock apprecia- 0 f shows that there was an 

usual incidence of motor and pro- - t0 ,2.43ip net, substantially increased investment tion and depreciation of fixed increase in net liquid funds dur- 

perty damage claims that with Treasury consent. programme, particularly in the assets. . of 199 iS4.lm. de- 

adversely affected die first A /statement of source and DiC “We are not asking for any A preliminary assessment indi- crease) which was partially offset 

quarters results for the U& and application of fimds ^shows ad speC iaj help or subsidy from tbe cates that the group's cost of sales by ^ ^wase *n 1 loan ? capital 

>* Mid Government ' but simply the main- adjustment would have been a aod ^change adjustments of 


also Canada, the directors explain. Increase of £54,146 


Australia, although under- decrease) In bank balances and tenance of an economic climate charge of some' £12m_ and there m /vji 6m ) 
writing losses continue, the scale cash and an . increase m short- which ^ enable us to earn an would have been an increase to '±- 


nnuni, couiuju«, lire KM ^ ill which will enable us to earn an would have been an increase to Borrou-in-rs eoranrised £542 m. 

of these has been reduced. In. term deposits of £300.000 adequate return on the funds depreciation based on historic frinam) i ran capital, £38.1m. 

Western Europe, generally the (£193.0001. At year-end bank entrusted to us. over the exoected cost of at least 17m joan cap uai, «e o.*u». 

results are . unchanged. balances and cash^stood at £93.3^p uf e 0 f the projects- concerned," An analysis of sales and trad- Jess m £S0 Sm^fGSm ) cash bal- 

l?^ 4 \^i h k 0rt * term deposits declares Mr. Cadbury. ing profit-£48.4m. (£37.9m.) by ?hott4em loaS recehr- 

ln 1975 group pre-tax profits product group shows: — coulee- able 
expanded from £28_om. to £38.6m^ tionery £283.5m. (£229^m.) and jj n cadburv’s statement in 

from sales of £667m. (£555.4m.). £22 Jm. (£22^m.); drinks £1 99.6m. c ) uc jes-a review of the develop 

•In constant prices sales slightly (£1 60.3m-) and £133m. {£7ZJm.j; me m of employee participation in 
more than held their own which, tea and food £173 5m. (£137.5m.) t ^e company and an assessment 

given the degree of world reces- £10.5 m. (£6.6m.): health and 0 f t ^e contribution it can m^w- 

sion. underlines the basic stability chemical products £30. lm. Directors emoluments include 

of demand for group products. (28.1m.) and £l.lm. (£1.6m.l. payment of £75.800 as compensa- 
~~ says the chairman. Geographically the figures were tion of a ^-. 

22.. IN THE second half of 19.0-.6 the improvement in split aS to;-UJC 373.4m. Me^ A^reom Rooms. E.O. 


flood damage on January 2. 1976. £L36m. (£1.06m.). 
which affected the U.K. and Hol- 
land and those from a severe 
storm in the Canadian Maritimes 
on February 2 have been charged 
to the extreme weather provision. 

3 months 
1976 1973 

tm. 

Premium income - 3 02.2 

lnrestmeat income 35.9 

Life profits 1.6 

OmtorwritiHH loss 1M 

Share associates — 

Loan interest ......... S.2 

Profit before tax 6.9 

Tax and minorities 2.6 

Attributable 43 


£m. 

2283 


J. Beattie 
improves 


1 4 _r Doi.ee;- WV UUC UW 1314(31 JvCiUtrill 1 U bpUL AS 114 . UUV O I U.HU. 

u profltabilty wfll enable the com- <£317.6mJ and £29,lm. f£2L7m.); June 10 ^ noon 

0J> hampton-based departmentstores par)y to ^ a more positive Europe £5Llm. [£A 52 m). and J ^ e at t n00 "’ 

*1 unproved from 1139m. to approach to investment and ex- Him. (£3 .4m.); North America C h ai rm an's Statement page 19 

H3 £lJ8m, raising the total for the * 

|-s year ended January 31 last to 


63 


12.08m., compared with £L79m. in 


Sharebolders’ funds 313.0 


Airfix link 
with Unilever 


Empire Stores starts well 


288.0 the previous year. 

Earnings per 25p share are 
stated to be up from 12.6p to 
15.75p. The dividend is increased THE CURRENT year has opened ■ 

from 3.43p to 3.77p.^. _fv . on a “reasonably satisfactory" PAADn upftiuac 
Sales were up from £J 7jB3m. to note for mail order group Empire OwiwKU HuCfc I Inw9 
£22.72m. After tax of £1,002,000 stores (Bradford). The new cata- Tbe foUowmg companies bare notified 


Developments, a member of the serving members* 
Airfix Industries group, and 4P £171.223 (£144,100). 


dividend of 


is again no dividend— the last pay- 
ment was a 0.45p net final for a 
Llap total in 1973/74. 

^ r . Since October 31, the directors 

(£915.000), the years net profit iogue has been successful and the of Board meetings id die stock have made a disposal in Holland 
A licence agreement has been emerges' at £1.977.860 against demand pattern is improving, re- which realised about £L4m. repre- 

signed between Airfix Packaging £870,904, from which is deducted ports chairman Mr. C. T. Wells, dend^ Official indications are not avail- seating a small profit over book 

He says he faces the future with able "whetbar dividends concerned are value 
reasonable confidence. Everything tetai finau a^ ibe^dfrido® However, a substantial reduction 

I t l one t0 . *ncroase the TCar . s timetable. in borrowings will not be achieved 

efficiency of every department so to-day until nnp or mom of the three 

that when the economic position interims:— investors capital Trust. ma i or c^tv of London investment 

improves, greater benefits will be NSS Newsagents. Ranks Hov* KcDotfcall. “"J" " rEl , 

I received bv everyone. Ramome Hoffmann PoUard. properties are sold. • 

ixeceiveauy everyone fin*:- Ban- and waiiare Arnold The largest development. Broken 

Throughout the current year Trust. Biantyre Tea. Bomi PnJp and Wharf House in the Oty of 
considerable costs are faced in Paper, Richard Cosialn. CTobf Invest- f j niil he nunnlprpd tdwsrrit 
developing the work of the com- WDT Tnnt, Harcro* incestmem Trust, f^on dan, will be corapletei a towards 

I puter and mSch more dSl-run- fc-* w M«deDac. im ™m 

,.„it NWdm and Peacock. Sab an Timber, letting campaign WlJI soon com- 
nmg, with Its attendant costs, wifi sears Holdings. Usher-Walker. H. menc t other develomnent 
1 be necessary this year, the bene- Woodward- J™** 

fit of which will not be seen for future dates ? ch 5 ra “ 3 " progressmg san^ 

! at I past another twelve months. factonly and when completed and 

, By the end 1977 the complete $£££ : “S 3 w 5 , i 2? reduce borrowings. 

paper work needed by agents will Midland industries May 13 Th* directors confidence in tne 

be almost entirely handled by the Future of City property remains 

I computer. A am* they are reassured thal the 

In the 53 weeks ended January hi,m atiiTZ.1: . M«r:J P nn » Crtv property represents 

1 31, 1976, group pre-tax profit . ex- umdon mist May is three-auarters of the investment 

! panded from £3.66 m. for the tfroup 

i previous 52 weeks to £4.43m. and hU “ cl Bros 
i the dividend is raised from 2Bp 
| to 3.03p net 

Members ' are told that bank cast was for at least maintenance 


Davies & 
Newman 

HOLDINGS LIMITED 


Salient points from the Statement by the Chairman, 

Mr. F. E. F. Newman, M.C . for the year to 31st December 1975. 



# Turnover over £52 million. 

# increase in Group profits. 

^ Aviation and Shipbroking — a successful year. 

# Dan-Air carried over 2.5 million passengers. 


In looking at our prospects, the shipbroking Company 
should continue to hold its own in the foreseeable future 
and produce a satisfactory result. 

Dan-Air's inceased capacity is fully booked this summer 
and budgets for the year indicate a satisfactory position. 
It is necessary to stress, however, that the economic 
uncertainty has never been greater but, leaving this 
aside, we see no reason* why the Group's profitability 
should not be maintained. 


Comparative Figures 1975 

£’000 
52.806 
1,356 
646 


Turnover 
Profit before lax 
Profit after tax 
Dividends per share 
(grass) 

Retained earnings 
Earnings per share 


1Q.Q617P 

356 

14.8p 


1974 

E'000 

39,109 

1,137 

512 

9.1 47p 
431 
12.6p 


Copies of the Annua! Report for 1975 may be obtained from the. 
Company Secretary, 36-38 New Broad Street, London EC2M 1NH. 


(riemtie 

Design, production and marketing of 
fashionwear 

Interim results 

for the half year ended IS January T976 



*Half year 
ended 
19.1.76 

‘Half year, 
ended 

19.05 


£000‘s 

£000*s I 

Turnover 

3,196 

1.991 up 60% 

Profit before taxation 

206 

166 up 24% 

Profit after taxation 

110 

87 up 26% 

Interim dividend 

’Unaudited 

6.25% 

- 535 up 25% 

1 


Copies of interim statement and latest accounts from : 
The Secretary, Tricoville Limited, 91/93 Great Portland 
Street, London W1 IM 6DP 


..... May 19 


. Jhb. jo portfolio. 


Bishopsgate 

facilities made available during of the net payment _ , _ 

the last welve months have been Net assets per share at market I riict TTI5 )kPC • 

maintained and the chairman be- value at the year-end ’are shown v uiun^o 

Iieves that group requirements at 68£p. against 47.2p and the » 

for finance over the next two unaudited figure at May 3. 1976. 5171(1 712 VS 771 OTP 

years can be satisfactorily met at 72Bp. flUU ^ 

• wrc l ®73 Income at Bishopsgate Trust 

Revenue before tix 2S3.192 2M.935 fr °m £911,827 to £950.532 


from such arrangements. 

In August. 1975, £1.78m. 

raised by way of a rights issue tu 

and this enabled the group to pro- Net prom ..." 
ceed with all plans necessary to Imerim illy, 
facilitate the growth of business 
which the chairman believes will 
come when the economic climate 
improves. 

Stock turnover has continued to 
improve while tighter and more 
efficient control of debtors has 
prevented any reduction in the 
credit facilities offered. 

During the year there was a net 
increase in liquid resources of 


North Midland 
Construction 


goes ahead 

Turnover of North Midland 

rash and short-term loans stood Construction improved from income 


£1.4Sm. < 10.59m ). At the year-entj 


S4331 sslssi during the year ended March 31 
1973d 191.944 1976 and, after imprest and 
.S’™ .S'SS management fees down from 
si £2 £339.220 to £296.014. revenue was 
Up from £572^07 to £654^18, sub 
jeer to £248.855 (£209,207) tax. 

Eamings are shown to have 
advanced from 4.) Ip 10 4.65p per 
25p share and the final dividend 
is 2.9 p net making a total of 4.4p. 
compared with 4p. 

Net asset value Is shown at 
200 .8p compared with 142p. 

1973-76 1974-73 

£ 

BSQ.532 
296 014 
454311 
24S.S33 
403.663 
IS3.1XI 
623.720 


StiiTTm. (£0 87m.) and there was £l-31irL to £1.69 m. in the half-year SSSSSS* 
a bank overdraft of £0.24 m. to February 29. 1976 and pro_fit ^ 

(£0 12m.). went up from £1 04,5 61 to £122,356, Revenue after lax .. 

""Meeting Bradford; June 8, at subject to tax of £76.344. compared Dividends 

noon. with £54,366. The attriba table Forward 

balance is £39,917, against £45,464. 

• comment The Interim dividend per lOp rij J -4- J vi_ 1 4 

v coiiiiitviii sJ)are fs a?ain 0 net— the SlOW Start 

Empire Mores continued to keep p^ ev j OU5 year's total was LJp from 
its level of stocks under ve^f profits of £293.505. 

close control last W^-at “J In January it was stated that 

2£> s l t h° t f e 3/ ^ r ^ 0 5 ar, v S rc ' ,e i 1 o^ d ui tl, Sl 


r 

91 1ST. 
339.320 
5723d 
209. JK 
383 300 
3S4.343 
60a,153 


no problem in financing workin 
capital, which was pushed up by 
the IS per cent, rise -in debtors. 
This figure emphasises that 
Empire has not been forced back 
on defensive moves like cutting 
Hs credit terms. On the other 
hand it seems to have been lean- 
ing more upon its suppliers, with 
creditors exceeding stocks by 


at Morris 
and Blakey 


Investment 
and Property 
£0.67ra. loss 


• First quarter 1976 results at 
Morris and Blakey Wall Papers 
have been disappointing., and the 
competition has intensified, 
reports Mr. A G. Morris, chair- 
man. in his annual statement. 

But he is confident that in .the 
longer term the company’s policies 
off will be proven correct 


£t.5m., a £3.4m: tumround since a ^751 rrT" Mmoar^d ° C H ™ >C ‘ 

1974. For the current year wlt £ £Q52m Investment ^and As reported on April 9. pre-tax 
Empire's prospects look .reason- P m0 prtv CToWJrpx s are- profit 111 1975 “Jcreased from 

abb- good, although a new phase ta™^ fiJS £0 J3lm. to £058tn. »nd the dividend 

of computerisation moves may S| f t<?o«ober « 1975. asabSt 18 41I P neT -Recording to 

InmH-o , F.lrthpr cnall at Hnt.hla. XO UClODer 31, ISlO. 8 ill St „ 



-turner spending. 

Chairman's statement page 18 

Young Cos. 
Investment 


disposals orior to the year-end. the 
directors expect similar second- Further action has been taken 
half results. “ More encouraging to rationalise the group structure 
news " is expected in the chair- which will help to reduce costs, 
man's annual review. he says- Tke policy of opening 

larger units has been, continued 
fnm ?lthouRh only throe were opened 
$53 in 1975— he anticipates, however, 
as that a further seven will be 
M opened this year. 

Several smaller outlets 


Turnover 

Interest wo 

Pretax loss 


Halt roar 
jnrr. 1374 
tono 

i.snj 

790 

M4 

K 

- :c 
■3 

P3! 


Basic earnings per £1 share of From noiHJiatrb. reserve 

the Young Companies Investment E wao nj debit 

Trust Improved from 2J5p. to. .. 

■3.iJ4p in the year to March- 31. « in respect of imervjn net e* on . . 

1976. U-K. flevelownrnT prons. t Credit- position 

And the net dividend total is Loss pet,25p share In the first adds, 
lifted from 2.6p to 2j)p. with a half is shown at 10. 1 9p (loss 4.04p7 Meeting, 10 Belgrave Square 
final of 1.9p per share. The fore- before extraordinary items. There SW, June 2, noon. 


t92 several smaner outlets were 
closed and the leases sold ai a 
£16,628 profit. The financial 
' remains strong," he 


Barclays Merchant 
Bank Limited 

Sustained growth. 

• * ’ 

• Total assets exceed £700 million. ' 

• Medium term loans to customers 
1975 £348 million (1974 £293 million). 

Banking Services 

Medium term loans in Sterling and Eurocurrency : 
Syndicated Loans : Acceptance Credits: Term loans 
with equity participation or equity options : Short 
and medium term deposits accepted. 




.-i-V 


Corporate Finance and Advisory Services 
Company Flotations : Capital Issues : Advice in 
merger and takeover situations : Merger Register for 
purchasers and vendors .- Advice on sources and 
structuring of finance : Underwriting : General 
Corporate Financial advice. 

Registration and New Issues Services 
Registrars for Companies, and Local Authority 
Issues : Rights and Capitalisation Issues : Receiving 
Bankers for New Issues. 


BARCLAYS 

MERCHANT BANK LIMITED 

Dashwood House, 69 Old Broad Street, 
London EC2P 2EE.Tel: 01-600 9234. 

REGISTERED IN LONDON ENG! AND -REG NO. ISUJtfc. REG. OFFICE: 5 A LOMBARD STREET. LONDON E.C3. 


Bowthorpe Holdings Ltd. 

66 in spite of the problems 
a recession brings, the 
Bowthorpe Group continued 
to perform well in 1975 99 

JACK BOWTHORPE, CHAIRMAN 

. . | 

• km 

Company Performance in 1975 


Pre-Tax Profits * 

Sales 

Exports 

Profit Contribution of 
Overseas Companies 

Dividends 
Paid and Proposed 


£3’96m. (1974 £4-01m.) 
£24-4m. (1974 £20-6m.) 
£4*2m. (1974 £3-2m.) 

£l-76m. (1974 £l*55m.) 

l-33p (1974 l-23p) 



Copies ofthe Annual Report & Accounts for the year ended 
31.12.75 are available from the Secretary, Bowthoroe 
Holdings Ltd., Gatwick Road, Crawley, West Sussex. 
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Statement by the Chairman, Mr. P. G. Walker 

be seep from this Statement and the accompanying Report and Accounts flat the Society has had another 
• er y^ cess ™ a ^ 1 ^r indeed, recordj’ew. These resultshaveheenachieveciinaperiodpfgreatdiffiailty, . 
es^aaiy marked by a continuing, quite unacceptable, rate of inflation. I cannot, therefore, praise too highly the 
aeoiatted concentration .which aB members of the staffhave brought to their work, rims making these results 

Directors and management 


a rn t if ?? n /i c ™ ri ? es 111 our Board membership during the year, but since tire end of the year 
ir’* •• ■^ ot ^ rts has indicated that he does not wish to offer inmseUfor re-elecrion at the Annual Genera) . 
Meeting, tiaymgreached the age of 70. Further. Sir Charles ViHiers. whom we must congratulate on recetvinga 
Kmgttthood m tte 1 9/5 Birthday Honours List. lias subsequently accepted.the position of Chairman of the 
JJntjpn-Steel Corporation and, whilst we recognise the honour of this appointment, we regret that it involves . 
nimm retirenient feom our Board. May I expressrov own and your deepappreriation of the ven- Jang, lovaf and 
devot^ servjce to the Society ofboth these directors and wish them all good hick in the future. 

1 would fiketo welcome Mr. J. D. Webster's deserved promotion to the Executive, where he w3J continue to be 
responsible for our investment management. 

Newbusiness •• 

Our ne wbusmess written showed a.substantial increase over the previous year and I am glad to say that this 
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based prenaim income. The very sansfacto ry rate of growth is illustrated by the fact that our new annual 
premium income has,.over the past three years, increased by 135 per cent. •' • 

* One area of our business which hasshown very great expansion during the year has been that of the open-ended 
orSejrifaje endowment assurance. Ottf own name for this is the Ten Plus Plan, given this name because, 
although, basically a with-profit endowment assurance maturingin the 65th year of age, it can be cashed at any 
time after 10 years on favourable guaranteed terms. Introduced only in 1973. this contract now generates a 
greater new premitan income than any other single class of business outside the pensions area. 

The introduction of Capital Transfer-Tax. which replaces Estate Duty, but also applies to certain lifetime 
transfers, has created .a new fieklforVfe assurance and the Society has designed a new type of policy to meet 
• . -- this requirement. The policy is a modffication of the Ten Plus Flaiu-but written on a whole-Bfe assurance basis. 
Alternatively, a life assurance policy under which the sum assured is not payable until the death of the survivor 
ofhusband and wife may meet the new requirements in certain circumstances, and such a policy is, of course, 
comparatively inexpensive. ’ - 

A very high proportion of our business js placed with us by insurance brokers and we can expect to continue to 
receive substantial support from them only if we maintain a high level of service . The complexity of our 
business, much of which is imposed upon us by Government, makes it increasingly more difficult to hold our 
costs down whilst, at the same ti^isetting a higher standard of sen-ice. 

A development which is aimetf^ifiigwing senice and which became operative at tiiebeginningof 197 6. was 
the formation of a London Area Office, specifically for the servicing of aB our business in the Central London 
Area. It is early to gauge the resuitsfrom this change . but by concentrating an efficient area administration in the 
. one bidding in Boroagh High Street weare creating the opportunity for our Central London Branches to 
concentrate on obtaining new busHiess. We have . at the same time, combined our three City Branches into two 
units and, therefore, in addition toan improved senice, we shall effect a sa ving in overhead expenses. 

Pensionschemes 

*A satisfactory ajjioitftf -a*k-a uusuies>s was secured tor groups of 

■es, although the general economic conditions and the political 

■ unties about pensions had some adverse effects. We substantially 

ised the amount of pensions business written for directors and 
u lives. which is less affected by political developments, thereby 
rionstrating the soundness of our contracts and the appreciation by 
> urance brokers of our technical abilities and senice. 

The major item of legislation affecting pensions business in 1975 was * 
tlie Social Security Pensions Act to which I referred last year when 
c it was a Bill. We regret this hastily-conceived plan for State pensions 
which, in bur view, is an unsatisfactory basis for a matter in volving 

&C Employers with appropriate pension schemes are to be able to 
&• y contract-out of the new State earnings-related pensions and we 

shall be providing for alterations to pension schemes to enable 
■ : f e mployers to do so. The necessary arrangements will 

; ^ inevitably entail a significant increase in the complications ' 

secure a partnership with funded occupational schemes 

\ j'Jf. ¥$?:£?• ;• '{■ and I am confident that a reasonably large volume of 
'V." • pensions business wfl) be operated on a 

ttsmik mntracted-out basis. 

\ Unfort unatelj’ there nifl bea material number of 

employers who will be unable or unwilling to 
contract-out. Some may reduce the benefits tliey 
provide for their employees to allow for those promised by ' 
\y t the State; To this extent ourportfoKo of business wffl besraaller 

than it otherwise would have been. Nevertheless^ the proposed benefits 
'• ^ or 6m Pl°y e& s who are fully included in the State scheme wiD be inadequate m 

raan5 ' res P ec * & laciting important features wliich private schemes can provide. There 
will continue to be considerable scope for good retirement and related benefits on top of 
State provision. We also expect to see a widening of pension schemes 3s works employees and 
their unions seek equivalent benefits to those generally provided for staff employees. 

Another action by. Government influencing our business prospects was the Imitation on increasing the level of • 
pension benefits asparf of the counter-inflation, policy. We were, of course, pleased that, the Government should 
' take, even so belatedly, positive action to reduce the level of infiationwhich is detrimental to afl forms of 
. . . ■ investment However,' under all previous incomes policies pensions provision was not restricted as its 
contribution to savings and investment was regarded as helpful in controlling inflation. On this occasion it 
became apparent, a few days after the policy wits introduced in July, that the Department of Employment was 
regardingnew and improved pension arrangements as equivalent to additional wage benefits, whose cost had to 
be set against the £6 and £8, 500 limits. We were able to obtain some publicity in the national press and on local 
radio for ourriewthatthe inclusion of pensions was irrelevant and limited relaxations were announced as the 
legislation was rushed through Parliament, winch have ©ven some help towards maintaining the momentum of 
our business.. Thepositio^ as stated by Government forthe twelve months beginning in August 1976 is undear 
- and somewhat ffiscoinaging, but itis still to be hoped that useful changes may be negotiated in conjunction with 
the second stage of the pay policy- 1° the meantime, we will continue to take advantage of all opportunities for 
pensions business which occur. ' 

Our subsidiary, Snn.Iife Pennons ManagementLtcU has continued to expand and the funds at the end of 1975 • 
... hadreaehed £9^2 mflfion. The ihvestmentresulte over the period the company has been in operation have 
compared very favourably with our compefittffBi Until now, the investment and administrative services offered 
have been provided mostly to existing clients transferring frominsured schemes. Now that the subsidiary has 
developed a satis/aetory.base and a good record, we believe that there are considerable opportunities for 
promotingits servk^actiyeiy'tonew clients.;; 

Funds. 

From the Accounts you wffl see that group income during 1975 exceeded outgo by £44 million, and that the total 
of our funds, induefiftg investment reserves, is.now£595.7mfllron. The premium income forthe year, excluding 
cash bonuses appSedas annuity premiums.' showed a record increase of £14. 9 million to a total of £56. 6 mMon, • 

' . . while investment incomeofthe long-term insurance funds rose to £45. 5 million. On the outgo side, the 

surrenders figure fs up by £3.9 million, but meet of this represents the cash options' which we expected would be 
taken on theftftb anniversary o£ our first hssueof annuity bonds. 

■ The high rates of inflation prevailing recently have caused many problems. Not least is the effect on the level of 
our expenses of management and 1975 was a particularly difficult year to contain the rate of increase. 
Nevertheless, this was in line with estimates from our system of budgetary control over all expenditure. 

' Because of inflation, an interim actuarial valuation of our staff pension fund was undertaken in 19 ,■ o and your 
directors accepted the recommendation thataaidditional £2. 1 million be pad into the pension fond in order to 
maintain an adequate'ftmding level. •. \ - 

Last^ vear l stated that, iaview of the investment conditions prevailing at the end ^of 1974. thedirectors ■ 
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year aUthe assets haye.had to be valued for Insurance Companies Act 1974 purposes under the Valuation of 
Assets RegoIatkms, wh)Ch are very stringentand based on' Wak-up" value principles. The directors consider 
it more appropriate to continue showing aUthe invested assets at their book values in the annual accounts. They 
have,.however, maintained investment reserves equivalent to the shortfelTbetween the values as determined 

Ze bk«,i1ntirtno onii tha hnnt- r-al,i»etn ttu* ^nri^hr’c Balanr#» Sh^f. This amniintc trt 


£25 million. 





Actuarial valuation. 

■ For actuarial valuation purposes, itis necessary to value assets under the 

Teleyant Insurance Companies Act 1974 reguktioas referred ro in the .t . "'V - K ^ 

previous paragraph. These regulations are onerous when applied retrospec- *■; " — ■“ 

tiveb’tothe Society's easting portfolio, particularly as regards house purchase • ** 

loans and certain other, loans secured on land or propert],-. Tue ratef of interest 1 

used in ihe valuation of liafcslitieF have been'increased. iakinginioaccounr toe %nM**** twJ ^ J 

increased yield on the revalued assets. . ; %■■■ ■ .J 

lam sure you u-fll be pleased ro see. despite these technical problems. 

‘ that the surplus emerging in.respect .ot the years 1974 and 1975 ^ 

shows a funher satisfecton'increase over the prevfous taluauon 
periods- 

Mnchof the increase in surplus, however, has been as a result of 

the rapid expansion of the pension business fund, where the MK. 

transfer to tiie Proprietor' Fund generates an adcfirional tax liability. In \iew of this increasing burden, ami in 
order to maintain our competitive position, the directors have deckled to use the flexibility allowed in Regulation 
112 of the Society.® Laws and Regulations to reduce the proportion of profits allocated to proprietors from 10 
percent to 8. 8 per cent. Nevertheless, the amount transferred to the Proprietors* Fund of £3. 19 mflfion. 
together with the share of interim, terminal and vesting bonuses already allotted, is over 10 per cent higher titan 
the corresponding figure two years ago. 

As a result of the valuation, we have once again been able to declare reversionary, annuity and group pension 
bonuses aL record high levels, withincreases being made for many of our major classes of business. You will 
recall that last year, for our simple bonus series policies. 1 had lg report a reduction in our terminal bonus 
payable on current claims on death or maturity' from 25 per cent to 1 5 per cent of attaching bonuses. I am glad 
that the recovery in security values during the last year has justified an increase in ibis bonus to 20 per cent. 

Dividends 

The first half-yearly dividend paid in 1975 of 1.3355p per 5p share was declared when the statutory limit for 
annual dividend increases was 124 per cent. The reduction of the permitted increase to 10 per cent announced 
in July, together with the change in the associated tax credits resulting from the increase to 35 per cent in the 
basic rate of income tax. compelled us to reduce the second half-year’s dividend to 1 . 1 982p per share, making a _ 
totalfbr the year of 2. 5337p (equivalent to a gross dividend of 3. 89Sup per share, compared with 3. 5437 p for 1974 ». 
A half-year's dividend of 1.3935pper share has been declared for payment on 1st July. 1976. This has been 
declared in accordance with the present statutory limit: the amount of the second half-year's payment will 
depend upon the regulations and the basic rate of tax m force at the time it is declared. It would be your 
directors' intention to increase the rate of the second payment for 1976 if they are permitted to do so. 

Investment 

-.Although tlie economic problems facing the country are still serious. 1975 was a year in which some confidence 
■was restored to investment markets. Consequently, the large cash balance^ built up in 1974 have been invested 
in addition to our new money, and we reached the end of the year relatively folly invested. 

In the fixed interest markets over £30 miflion has been invested by the Society and advantage has been taken of 
the high yields obtainable on longer-dated stocks. 

One of the striking features of the equity market has been the number of rights issues which have enabled 
companies to raise money to help the future growth of their business. We have been happy to subscribe for our 
share of these issues. Overall our netinvestment in ordinary shares during 1975 was £10 million. Although the 
Government now appears to recognise that if industrial investment is to be improved greater profitability is 
essential, it still fails to appreciate the inhibiting effect of dividend restraint and we were disappointed that tlie 
Government felt it necessary to reduce the maximum rate of dividend increase payable from 12! a per cent to 10 
pear cent It is to be hoped that the necessary tightening of the “incomes policy’’ later this year will not lead to any 
further restriction on dividends. It is quite inconsistent io contin ue a polky of restriction of reward and, at the 
same time, coraplamoflimitationofinv'estment in industry". 

. Whilst the market in prime properties revived a little. 1975 was notable for the continuing over-supply of 
secondary’ properties. The Society continued to tread cautiouslyin the property market and. although £12 
million was invested, this was mainly in connection with the completion of first class developments entered into 
carter. 

In house purchase mortgages our net investment in 1975 was £4 million. Our scheme, under which we are 
wife to assist house purchaser® vyho find that their requirements are not met folly by budding societies, again 
proved popular and an increased amount of business was transacted. 

AifLto industry and institutional investment 

The pastyearhas not only been a difficult one economically and for the assessment of investment prospects 
both at hdnie and abroad, but in our own industry we have had to consider the measures of support which vve 
couldpriqperiy give to r educing the hardship suffered by policyholders of certain tailed life companies. This was 
not an easy matter to decide, particularly When our assets primarily consist of the accumulated savings of a great 
many poficyholders. which the directors and management have a duty to protect to the full. In the event, limited 
liabilities have been undertaken in connection with some well publicised rescue operations, such as the London 
Indemnity and Nation Life cases. In future, however, any similar contributions vv-fl] not be voluntary ones, but 
will be levfed under the provisions of the Policyholders Protection Act. 

This legislation, which was enacted in November last, provides for a maximum levy in any financial year of 1 per 
cent of the premiums received in respect of business written after 31st December 1974. While initially this 
additional toll can be absorbed, it is earnestly hoped that the new regulations regarding die solvency and conduct 
of insurance companies will enable the authorities to monitor the industry more vigilantly and so minimise any 
future calls upon our funds. 

■ A feature which has caused us greater concern in recent months has been the pressure from certain quarters for 
the use and direction of our investment funds. While readily acknowledging that the right measure and timing of ■ 
additional investment in our prime industries is necessary forour economic survival, vve must ensure that our 
participation wiD be both secure and profitable. On this basis, we have taken our due proportion of securities 
issued to provide new money for many industrial companies and for the enlarged Finance for Industry, and if a 
vase is proved thatapotentiaDy profitable concern is unable to finance its requirements Llirough any of the 
existing sources, we will be preparedto consider investment upon its merits. We are nevertheless convinced 
that the existing machinery for capital raising provided by tlie City is adequate andvye see no reason forthe 
settingup of any new organisation for the purpose of filling a supposed gap. Accordingly. \\v do not propose to 
contribute to the Equity Investment Bank. 

Adinjuaistration 

Relocation of the greater part of our Chief Office to Bristol has co.i-u. jcu oca major pi eoccupaiit n ir. • he 
. administration field and, during the. year, part of the Accounts and Personnel divisions have moved and the 
. Pulicvwritiag Department is now whoDv ope rating from Bristol. The Training unit has also moved into its new 
premises, which are designed to provide a very high standard of training aids. We have found lhatan efficient 
Trainingunit is of great value in improvingour effectiveness, both in technical spheres and in management 
development Planningis now well advanced for the move of a large number of departments in the summer of 1976. 
In May 1975. at the annual salary review, our scales were increased in line with the increase in the cost of firing 
since the previous adjustment. In 1976 we shall support the Government's pay policy', since the need to couquer 
inflation is of paramount importance, but I must make it dear that within a carefoily calculated and negotiated job 
evaluation salary structure, such as exists in the Society, a continuing prohibition upon individual salary 
increases for good performance and any increase for those earning £8. 50U or more, wiU in the end operate to the 
detriment of increased productivity. 

Throughout the year we ha ve continued to consult and negotiate with the Staff Association on many matters and 
I appreciate the constructive contributions they have been able to make. , 

The future 

With all the alterations to the law and drvums ranees to which 1 have referred in the various sections of my 
Statement, you will readily understand that it is very difficult to make any precise forecasts. However, we 
have since the end of last year experienced a substantially increased ■ 

volume of business and 1 have every confidence that we can face 
the problems of t he future as well equipped hi afl areas as 

normal prudence, energy and foresight can ensure. ^ || \ 


Since writing my statement we have announced our 
intention to acquire the balance of the issued share 
capital of Artagen Properties Limited which we do not 
already own. Enclosed with the Report and Accounts 
is a copy of the formal offer document which sets out * 
why we have made the offer and what are our plans 
for the future of- Artagen and its staff. 
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r - • The Report and Accounts are available on request Please writeto: 

Secretary’s Department; Stmlife Assurance Society Ltd, Freepost LondonEC2B 2Y& No stamp is required 
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Robb Caledon 
in profit 


The Financial Times Tuesday May 11 1975 


MINING NEWS 


BIDS AND DEALS 


A RETURN' to profitability with. When reporting first half pro- 
a pre-tax balance of £169.000 is Bt up. from £139.781 to £300,466. 
estimated by Robb Caledon Ship* the directors said they did not 
builders for the year to March anticipate the second half would 
31, 1976. This is based on an be materially different from the 
assessment of individual con- first. Earlier, they had forecast a 
tracts made in March 1976 and is year’s figure m excess of £350,000. 
arrived at after making prim- Stated earnings per dOp share 
sions totalling £1.84m. in respect Tor the year are up from 4J27p 
of contracts in progress at that to -LSIp— a final dividend of 0.77 p 


Stirring times for the 
tin mines 


Sun Life criticises use 


of funds by Artagen 


P 


BY MALCOLM HUMPHREYS 


ISSUING ITS formal hid for- Subject to final approval, the suits, the Boat* of Rcfr 
Artagen Properties, Sun Life formal arrangements should be foree^t tag pre-tax . profit* 
Assurance Society claims that completed on June t — the offer is less than £S 80,000 mj the « 
much of the £lS.5m. of low- for around £280.000 in cash *** 


^ . - _ _ (m*di U «« *VW U 1 TTIUi HIV HIVMM vi vuuiuwjju TT UUaCS 1UT HUiLIl U1VJ « CfC 111- 

provision for losses on comple- Peny, ° f , JZ-SJ both here “d “* Penang, touch- London Tin group fa the possl- the same period of 1974*75 when tended.*’ , j» 

tion on contracts based on an (£10,738), directors fees of £72,503 i n r, aii - tim p records. At last week's biiity of a change of domicile the full year's total was S20.15m. . .. . . fZl*inn IQ VC f A 

assessment at August 3L 1973 (£55,905). bank interest of fiHL270 S, d ”S g JJe Intel- and M^mient^ie of dh&end SrMJB a share. agreement, which mvolves IjTintlldjS IU 

WM£4.1am. i £86,mi. audit jfees and expenses national Tin Council it was agreed restrictions now that the proposed Azcon says that sales of steel v Ia n ^ va c r S»mded*ftr mru call f^Allhanlr 

Chairman Sir John Brown amo^tin^ to £8^3^(£a.0K) and that export quotas imposed upon merger with the Malaysian from its min and through its Sell VJreilDaillk 


no financial advantage 
offer on both income grot 
in terms of Bolands pm 
assets. 


explains that the loss in 1974-<a £41.991 depreoation. producing countries (one of the Government’s owneo rw»a areircouuuii ucmw# «i*c #u«nur ..- waiitPi* , ■ 

arose principally in respect of Tax takes £218484. compared factors behind the recent upsurge Securities has been given the go- an increasing trend, but profit "T* 0 * f if £ daKP 

wo cable repair ships imder con- vith £1& i.I£..gd £106,678 a, price) would be lirther ahead by the London Stock margins art stiD lower than .fi S’" t‘ft " JL2J2L2. 


owned “SSSi SUS. mS. SStUS ;■», rSVJte HUMPHRIES 

an tncreesies trend, bnt profit 0 f sin Lif?, il i litft Stake TWICKENHAM : * 

norm^tevels &UU °** r 1113,1 Arta - en shareholders recommend- Grind lav* Bank is selling the FILM STUDIOS . 

MS the 73p per share cash bid. minority interest in General Bank Humphries Bolding dm* 

Instead, much had been used *nd Trust Company (Gen bank) m and printers of motion fihm 

ROf JlVn-TIP "*® buy completed investment the Philippines which it acquired a 75 per cenL*owned &q£3 

nuuiurux properties, for the completion of early last year for Pesos 38.9m. of BET. has agreed tenS 

First quarter earnings of the developments undertaken by (some £2 7m.). the acquisition of Twfcka 

U.S. Freeport Minerals have third parties and for short term Reports from Manila indicated Film Studios for SMiWLfc 
Jmprored to SliSm. (X7.6m.Lj or deposits. that agreement on the sale had of £60.000 on exchange 

S3 cents (4&Sp) per share. This - There can be no doubt that been signed early this month. It tracts and X258JTO0 ' by tttf- 
is above the average or the last tfje spirit of the Agreement has « understood that the S3 per cent, of 10 per cent, unsecon* 

1hr<^ fMlflnArnr nPrifinc rtf lwin . _ > r « _ « ■ « . .1 J Wm knlnn vwitiu< MrtwvoMA «n « 


s (ruction and an ocean-going <£102£65) is retained, 
salvage tug. The first cable ship 

was handed over m November, m V11 

1975 while the tug was virtually I m|/i/\i 7 |I|a 

complete by March 31, 1976 and X I I HI Y fli c 

has subsequently been handed 

over while progress on the second j J i 


over while progress on the second a w _p 

cable ship has been maintained QiiptOfl Qfl/I 
as has the rest of the bunding u>UU 

programme. 

Uncertainties in regard to the 
incidence of future overhead | i|| II. 

charges in the valuation of con- 


increased to 40,090 tonnes imme- Exchange's Take-over paneL 
diately for the June quarter from Aw. Mar. Feb. 

toposS 000 ’ t0nneS PreViOUSly jg* * .Niaeria^ 87 ^^ 5 

The dealing price ranges of the fgJSS ~ 3 ” ! 2 \i 

International Tin Agreement, SS??? 11 ® « ^ m 

which governs the incursions into Koala KampafT^l » « « 

the market by the buffer stock Lower Perak 23 21 23 

manager, were also altered up- Mataiun .... — s» s«i i« 

wards. The ** floor • price, below SJJut Kii»« Coos. »i *3 ai 

which the buffer stock manager ^KSonr " a ^ 

must support the market, was -Four weeks. iFire weeks, r Does 
raised by $M50 a picul to S 1.000, DO! tochide Thailand ontsm. 


normal levels. 


ROUND-UP 


three quarterly periods of ,1375 not been and is not being rol* stake held by Grindlays is being notes repayable in equal f 
but below the re-stated SlS^m. | owed Furthermore, in recent sold in instalments to a trust ments over five yeatr ^ 


charges in the valuation of con- vuruxwvui must support the market, was -Four weeks. "» Five weeks. :noe* earned in the Bret Uiree months months new legislation has ran- consisting of local interests. The total consideration ^ 

tracts in progress has been to profit before ‘tax of TrirovUle. r ^f d t0 . *y K)0 ’ ■“ ^ e r ’5Sl nl jS 9111 , oi ^ “ nt , _ deredit almost tapossibletoure The U.K. bank took the minority increased to IS60.000. de^ 

some extent resolved bv the l- l j 0 . Tnc ovtile. while the ceiling level above In the Gopeng group, only one owned Greenvaie nickel-cobalt f,, nr io nroviried for h» rhm stake with a view to buDding up on profits o f Twickenham'S 

receint in February 1976 ^of an produees “ d which he must sell his metal, was company, Peta lfng , increased its venture in Australia increased Acreement ^or tire Durnose *m* representation in the Philippines 1976 and 1976-77™*^^ 

(wder for a liaueBed petroleum ? ar *‘®ts fashjomvear, ^Proved by pushed up by . S100 to 6L200 a output last month, bringing its production in the first quarter t en ded— nameLv oroDerty develanl where regulations would prevent addition would be Butt 
%£ L^rier! . HtaS^nSSSTto ^ n seven-m^th total to6S6i tonn« but differed a loss which, be«use ^ ^ a coXlUife stake evml instalmentscoSnS 

he made to obtain further orders £ 206 ' 000 m half to Over the week-end, the Penang against 643} tonnes for the same 0 f Freeport s valuation allow- jn a jnca] bank. 1978 and bearing XO nar5 

and ■ *nSnbe? of ^tateresting- W. 3976, and chairman price, which Malaysia^ producers period of the year to last October, ance, is not reflected in the We haje «>me to the conclx^ -Genbank. which ranks 17th interest. . 


possibilities are under examlna- ^ tr - D - A JaC0 ^ }S foreeasts a receive for their output, jumped 
■ 5^ adds Sh- John. further increase m earnings for by 649} to 6U751 .thus putting it CoDeM _ 

In accordance with the agree- fu “ y “£: , , within striking distance of the Tanjoaa _ 

ment with Lazard Brothers. First-half turnover advanced by upper limit of the new agreement. Idris 
Hazards has subscribed in cash at per cent from £1^91,000 to So the current period Is one when Pea^aJen 
» par for 125UM0 10 per cent. £3,196,000. After tax up from good profits will be made provid- pa,aIln « 
redeemable Preference shares. £79,000 to £96,000 net profit rose Log output and' metal sales are 

im-?6 1974-73 by 28 per cent, from £ 87,000 to around last year’s levels or above. \rnn 
_ “!? £110.000. In the London Tin group's out- IxVJV, 

* p^ 0TPr . - •£&} The net interim dividend is puts, which are tabulated below, MnD 

nrferred tax * w hi lifted by 25 per cent from 05p to work was resumed oo April 9 at ITlWlV 
jJtUSg,, •••; 0.625p per lOp share— this is both Toogkah Harbour and Afjpr 

. toss aitntmrabic 
• loss. * ClVdll 


Tonnes Tonnes Tonnes 


ITS 

Mi 

371 

Mi 

1SS 


latter’s results. ,oeall y 4n t® 1 ™* of resources- has Humphries abo is to sttfi 

x? * _ * a paid-up capital of Pesos 955m. the interest on the ex£i^ 

27* Canadas Kerr Addison Mines either tbe type ^ bad —£7nu. and it had originally been gage of £240,000 heM byij 

S r t p 2T^_? rs 5rt, q ,HF t ? r net Profits «»«?•<«■ Planned to develop its activities from 11 per cent, to IS per 

16* of 62.12m. (£l.)Sm.), or 22 cents snrate with our total ^investment. | n conjunction with Grind lav’s until repayment of the Ion t 

m f T2-3p ) per share compared with unless we exercise ftiU control of partners, a local business family, has been completed. i 

the 1975 total of 94 cents. The this very large interest. . _ _ 4 Net assets of Twidceabi 

new Agnew Lake uranium pro- Artagen’s share price, at 87p R- rAlKHUKST March 31, 1973 ava^ 


perty in northern Ontario is due a t the time of the bid. was much The Ritchie’s Estates Group of. £243.000 and pre-tax 
to be in production witbrn two closer to net asset value than Companies is to acquire the to £37,000. Hump hr 


years and Kerr is ' 
its economic via 


Peak £ 0 . 38 m. 
profit from 
P. Panto 


by 26 per cent, from £87,000 to around last year’s levels or above. IV/1DA1VHA \nu/ new Agnew Lake nraninm pro- Artagen’s share price, at 87p «• J* “ AlnJluKoJ March 31, 1973 amoosA jfl 

£110,000. In the London Tin group's out- HUIVAJtUA 11L/TV nerty m northern Ontario is due at the time of the bid. was much The Ritchie’s Estates Group of. £243.000 and pre-tax prtSf^ 

The net interim dividend is puts, which are tabulated below. U n D r DADCCflT 10 1,8 “ production wtthfn two closer to net asset value than Companies is to acquire the to £37,000. Humphries cod 

lifted by 25 per cent, from G.5p to work was resumed on April 9 at MUKJc. MUrLrUL years and Kerr is bullish about for comparable companies, writes Midland-based firm of R. J. Fair- the excess of purchase pries 

0fi25p per lOp share — this is both Tongkah Harbour and .. its economic viability at i the Mr. Walker, because of Shin Life’s hurst (Drilling and Blasting) of net assets being acqoim| 

beyond normal restriction's due to Aokam which were previously hit S^nresl- ?res T lt pr J5S of nraniu m which 33.4 per cent, shareholding in Sandbach. Cheshire. Mr. Reg covered by Twickenhamva 

SRssraraSfB. tz \T* p? . po, t c , 

*■ » «*>*« 5 Sip pentos-jeavons w H A?h . 4 

D«enlb«r.M?. Acob s SThe clofied. pfifidifig Martma on rhfi AfftC 5tb?hS ^ Slfnff T, IT !E 33 

s^sJKysSfsui sawawss ss=wttar5S 


0 \W l 
|iroft s : 


r-sa sarer tff^,surssvZR <satfssmt 


Wholesale tobacconists .confer- and be says the directors are JSSSL. nrnSuS He points out that new and cancelled now that Great Boulder * acquiring contnfi ^ 

P. Sf d T'furtber h “ the prtvfi.fi, «P»nded opcrtBom wOl besifi to hfi, bpoome , wtaWfcur comppoy. « 


tax profit from £319,619 to a re- Mrn iriee 
• cord £330^18 during 1975 on turn- e 


then ceare To ^de ft^her 24 P« r cent - of ^vona. 


ments. Croda International owns 600,000 shares. 

24 per cent of Jeavoss. • . 

nni Avne cnDcnorc ASSOCIATES DE^ 


over up from £l6.74m. to £19.L3m. 


Statement Page 20 
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cb UGB- Brussels 


At the meeting held on Thursday, 15th April, the Board of Directors approved the 
accounts ror the 1975 financial year. 

The following statement by Baron C. EL Janssen serves as an introduction to the Report 
to the Shareholders’ General Meeting of 8th June, 1976. 

For years we have been repeating that, -442 million francs; in 1975 the loss attribut- 


month, its total for the 10 months contribute to earnings late in funds BOL4NDS FORPf’A QT? ASSOCIATES DEAH 

tTltAofX current year to 1976. It is also worth bearing in Dnrcrc Q Klein wort. Benson, bmmSI 

Stine if Ulleompra with 1-916 mind against the background of It52f I S£i*(Sl?‘SpnRA T1 ou_ ^ WaIker said yesterday his PROFIT RISE Friday, 20.000 Perak RlverfiS 

■ 1 recovering metal markets S5T K JS reference to completing devrfop- The directors of Bolauds are Electric Power at 4S0p on n 

— *at Noranda has been carrying IBgmn xn metnc tons?: RembUc of ““Pt undertaken by third parties recommending shareholders to of the Govemmenl of Mal^i 

big unsold stocks of copper and somb Afnea: Binnninoas-- amalgamated mainly referred to those taken reject the terms of the revised Zone and Leigh Hunt purcnl- 

zine. On the other hand, the fOvoritij. Aagfo P wer f/mwi over by Artagen following the offer made by Barrow BUtfbre— In the market 2flUOO Pen* ll 
rnoup is also bearing hea.y long- SS» J f XSJ ^3SL, T S «P P °T r at «« 

term debts. st ais. sa. o»i isssm. spctnubok relue of these uas reduced by cash for every eight Boland. In hehalf of the Governments 

m Last year, earnings dropped by truss, sprimseu sbjk. vrriwia nearly £3m- in Artagen s accounts, the light of recent interim re- Malaysia. *> 

68 per cent, to 650.5m. (£2Sm.). a CoroMttea rcn»li SSM. coke 4l.M». , n i. n c irfM^phnfrw " 1 ‘ ' ■■■ ■■• -■■...■■■■ ■ A ' 

Cole ™V°r adverse factor being the man ' and manSST* dSSS^f ^ ~ '' . ; - T 4 ' 

81am. loss Incurred at the Gaspe lii4a jc»«l AoUmcfi* 47.US. Rbodnia: Artagen, said he did not accept / ’ *- 1 ' 

sff ss; ’ZtFZSrzs iss Lieu ■ 

, . ... carried out considerable develop- Tf 

of Directors approved the “>ce should be considerably rahmah hydraulic tim— A pril on ments since 1973. However, the I 

improved this year, but much oorpai « raonn (March es tonnes). nronprro world had chanved & Jw V M Vl -l • 7 

higher copper prices will he ceevor Titi-Aorti: s .as tomes ore wJL.lXV/I.A 

introduction to the Report needed to produce ■ satisfactory ^* ,ed t stack Tin «di «- & sInce the agreement was 

F - J l«3 per CTO. So.) inclwUns S tonoea low Signed. A w _ . — ■ 

earnings. grade concentiaies. (5I«rcb M tonnes). M4 „!«, i,» ..m ASSUT 8PC6 V^ tl patiyT JITIltm 


ilia 


if growth should slow down, the European 
and particularly the Belgian industry would 
be gravely threatened by excessive wage, 
social, financial and tax charges which 
would be hard to bear, even In a period 
of expansion. 

Severely hit by the general slump, 
business firms have indeed been obliged— 
as a- consequence of tbe excesses of- the 
past few years — to apply stringent measures 


able to UCB Is 255 million francs. 

UCB s.a.’s own results are, fortunately, 
better, showing a slight profit of 32.3 million 
francs thanks to income from dividends. 
With the addition of profits brought for- 
ward from previous years, a total of 209.7 
million francs is available for distribution. 


BETTER QUARTER 
FOR AZCON 


STEAUA ROMANA 


s a report published in the May i ,j, n , ^ 

Bearing out its recent forecast 7 edition of the Financial Times SfL TuL* aJSSSI 


The bid price, he said, took 
no account of the material im- 
provement in the property market 
since Arts gen’s ' valuation th 
December 1975. “In due course 


of improving earnings the Con- relating to the Steaua Romans ”57°* 
soUdated Gold Fields group’s Company, suggested that final iSwn 

American Azcon steel fabricating settlement had not been reached 

operation reports net income of between the Romanian and U.K. 5„^5 s 1 ? nisljed y® ster ^ a y at 70 P* 
61.67m. (£0.92m.) for the ■ March' Governments on compensation QO n ip ‘ 

quarter of the current year to terms following nationalisation of The annual report of Son Life 
next June. 0 certain oil properties 30 years published to-day. shows that nver- 

This compares with 8L33m. for ago. This was incorrect— settle? all funds rose by £81m. In 1975 to 
the December quarter but goes ment of £3J>m. was announced £563 m. Premium income increased 
against 63.96m. for the March m January, although the total by £L6m. to £34 .8m. and invest- 
quarter of last year. Itie latest claims outstanding are thought to ment Income by £5m. to £45.5m. 


Dusine^nr^Davema^a ^ onug^ The Board of Directors, therefore, feci 
as a- consequence of tbe excesses of- the ent j tled to recommend that 125 francs net 

• be P aid as dividend to each capital share, 
of cost saving, personnel dismissal an rnmnarori with 175 francs last vear. and 


lay-off. t 

The whole chemical industry had a diffi- 
cult time in 1975, a year of acute depres- 
sion. the first symptoms Of which had 
materialized already at the end of 1974. 

It was in harsh contrast with the pre- 
ceding period, the characteristic features 
of which were pressing demand, intensive 
industrial production and rapid price 
increases. 

This was deeply felt in the UCB Films 
and Chemical Sectors; both saw their rales 
of activity decrease lo a considerable 
degree. From June. 1975 we took steps in 
the field of organization and cost cutting 
in order to adjust to our reduced produc- 
tion and sales levels. As a result we could. 
at the end of 1975, face the pick-up of 
business with a struciure that bad become 
more flexible, more efficient and more ant 
to yield a profit. 

Our Pharmaceutical Sector managed to 
improve its rate of expansion compared 
with the year before and to obtain be**er 
results, hut it was unable to offset the lag 
of the other two sectors. 

The UCB Group net sales in 1975 
amounted 'to 15.306 million Belgian franc?, 
i.e. 15% less than tbe 17,983 million francs 
reached in 1974. Consolidated results con- 
sequently show a 270 million franc loss: 
the 1974 profit attributable to UCB was 


compared with 175 francs last year, and 
that 38 million francs be carried forward, 
compared with 177 million francs last year. 

Notwithstanding the difficulties we en- 
countered in 1975, we continued to push 
research and investment work in order to 
prepare for the expected revival of 
business. Capital investment expenditure 
for the whole Group was even a little 
higher than the year before: this totalled 
1.444 million francs compared with 1,380 
million in 1974. Investment credits total- 
ling L000 million francs were obtained from 
Society Nationale de Credit d nndustrie 
and Caisse Generate d'Epargne et de 
Retraite, thereby easing our cash position 
for the new expansion. Now that these 
various measures have been applied, we 
feel we can look forward with confidence 
to the period of renewed activity that 
began during the last quarter and has been 
steadily improving since. 

Our present opinion is that the year 1976 
will catch up again the normal expansion 
curve of our Group, with the corresponding 
profitability, and that 1975 will only have 
been an accidental deviation from the road 
chosen by UCB. 

f would like to end this review by thank- 
ing our staff for their efforts of adjustment 
whicb enabled our Group to find a new 
ectuilibrium during a particularly difficult 
year. 


: The ^Board ffimoaiH^ff estlmated^anil dua&diteft 
profits for the .3 moathsto 3lstMai*1976 of £4.3 nL 
(1975 £6-3m.) alter providing for -taxation. It is* 
emphasised that the results for the first 3 months] 
cannot be taken as a guide for th* jrear as a wholej 


’ 3 months 3 months 
■ to 3>it toSlst Year 
Maid) 1976 March 1975 J375 

(Estimate) (Estimate} (Actual) 




figure brings earnings for the nine range up to £40m. 


FINANCIAL HIGHLIGHTS 


UCB GROUT 
In million BF/£ 


The Group's net sales 12,737 

Depreciation for the year S99 

Results after taxation: 

— ordinary 479 

— extraordinary —154 


— total : 

Cash flow 

Investments during the year ... 


UCB GROUT 

In BF per UCB share/£ 


Dividends: gross 
net .. 

UCB's share in: 


Results after taxation 
—ordinary 


12,737 

232.7 

17.983 

211.6 

15,306 

191 Jt 

$99 

9.4 

1.005 

11.8 

879 

11 

479 

5 

596 

7 

—244 

— 3JL 

-154 

1.6 

1 

— 

-28 

-03 

325 

3.4 

- 597 

7 

—270 

- 3.4 

1,262 

13.1 

1579 

22.1 

934 

11.7 

1,539 

16 

' 1360 

16 

1.444 

18 


1973 


1974 


1975 

BF 

£ 

BF 

£ 

BF 

£ 

293.75 

2.62 

218.75 

237 

15625 

1S5 

155 

1.61 

175 

2.06 

125 

1.56 

739 

7.7 

Sll 

95 

720 

9 

360 

3.7 

401 

4.7 

-208 

-2.6 

-137 

-2.4 

1 

— 

—24 

-03 

223 

23 

402 

4.7 

—232 

-23 

995 . 

10.4 

1,454 

17.1 

724 

9 


Cash fiow = 

Depredation influencing the results account 
+ Investment grants received 
—Variations Provisions for risks and losses in value 
Results for the year after taxation. 

Rate of exchange used: 1973: £t=BF95.99 
1974: £1=BFS4^7 
1975: £1=BF80£12 


Copies of the 1975 Annual Report (m English, French or Dutch) can be obtained on 
request from: 


UCB S4i, Public Relations Department. Chaus s^e de CharieroL 4 

B.lOfiO BRUSSELS— BELGIUM. TEL: (010 1 322 537 12 20. TELEX: 21.280 


RECENT ISSUES 


EQUITIES 


Annuity premiums jumped by 
over fl3m- to £51.1m. Claims and 
expenses were £4m- higher at 
£92 m. and there was a transfer 
from investment reserve of 
£39.4m. 


PREMIUM INCOME 


- I Fa».i — | I2&5* rtuartcFfLl SS 1^2412—1 


SKT.SOO r.K — S1J. vi ->3.B0O;tfrsAlfvphl a.S — I — 

- ' f.P. ! - '£17,;- • CKta'lU. 1ml*. - C17.V + 7 * ; 5140; - 


The Society invested over £30 m. 
last year in the fixed-interest 
market to take advantage of the 
higb yields obtainable on longer- 
dated stocks. Overall net Invest- 
ment in Ordinary shares came 
to flora, most of this coming 
through taking up rights issues. 

Investment in property 
amounted to £t2m„ mainly first 
class developments entered into 
earlier, and £4m. net was advanced 
on house purchase mortgages. 

Mf. P. G. Walker, in his state- 
ment. attacks the Government for 
: £g 1= je . I l . , failing »o appreciate the inhlbit- 

5-g : 5-3 :5=i; ,9- ' 6 . , , :+*" 10* effect of dividend restraint.” 

-- j J? p! a Htahi Lnv i M ' I I ~ ? e expresses his disappointment 

*1^- — r — ! — .in the reduction during last vear 

L&SI0Q r.p. I - j 9100 ; sioo iB»tvi*v« Bk tniL 9& C»p. x-tM-isai. .... | $ioo ; of the maximum increase frit, 

*t16p -VII -18(5 • 7lj ; 3 'Bovriog (C.T.i 106 CV»or. 1987 5pm - 1, l 2 S ner rent to 10 -J2 

US $100 r.P. i .C 9 tUa;a«aaw lou l*plvr f >‘V%l'UMr.\'xailSU!:# 9 eii ^ ® nd 

"SMI AlO 4/6 I U'l; lo iChwWr Wwcr 8 % Ucl. Vref. 1981 itOipm T*i, o’™* <TU,fe inconsf Stem 


Investment income 
Life-profits 
Underwriting loss 
Share of associated company’s 
results 

Loan interest 


PROFIT /(LOS ) BEFORE TAX 
Taxation and minorities' 


PROHT/(LOSS) ATTRIBUTABLE 
TO SHAREHOLDERS 


EARNINGS/(LOSS) PER SHARE 
SHAREHOLDERS’ FUNDS 


£m 

. £m 


30X2 

- 228^ 

9221' 

253 

- ZL6 

1017 • 

M 

13 


05.4) 

(6£) 

(Ml 


(05) 

'ni 

(5.2), 

(4J) 

(2lw 

63 

1 1 JB 

(13 

0-4) 

(S3) 


— 

— — 


43 

6.3 

■m 

l-38p 

T05p 

ijM 

£31 5m 

Q.i 8m 

£28&| 


the 


FIXED INTEREST STOCKS 


High ! Lam 


aa . 

Hit: 


L'SSIM! r.p. I - \ SIOO ; SUU IB«n-l*y. Bk fnlL 9*% Crp. Xntw.isaj. .... I SIOO' 

*t«P Nil ti8»5 ! 7i a j 3 Bowriog (C.T.f 106 CVkjv. 1987_ tom -is 
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business results last 
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“RIGHTS” OFFERS 


increase over the previous year, 
the increase in new nremium 
Income being greater than the 
average for the life assurance 
industry. 
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Despite general economic con- 
ditions and ihe political un- 
certainties about pensions, the 
society secured a satisfactory 
amount of new pensions bueri- 

121 4-2 n8 * 5 ’ 

33pm' Mr. Walker refers to the 

28pin! — Social Security Pensions Act 1976 

•bIS which be regrets was an M un- 

74pm: -l ” satisfactory basis ” for a matter 


W -«u IVB/J VIO ■ (J OI Binib I . "1 

29 1 K.K io/p 10/4 i jaifil ii k.incroni- I 3i I involving such a large part of- 

190 r F.P. 9/4 31-6 j *l ; aic tie la Hoe 246 ; the national income. 
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poiipv proposals. 
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INSTEM-KRATOS 


125 F.P. J 4/5 J 1/6 . il** illntork 
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92 ,-3 

1712 

60 is- ..._. 
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62 pm!— 5 


Kratos. U^. manufacturers or 
instruments, industrial control 
Systems and computer displays 
has completed Its acquisition of 
tnstem of Stone, Staffs, and now 


As usual, the results of the Company’s oversg 
operations have been converted at rates of exebara 
ruling at the close of the periods reported above. v -f ' 
Premium income has increased by over 30J| 
half of which is due to changes in exchange ratesrj 
The underwriting results for the first quart®!* 
1976, although poorer than those of tbe correspond® 
period last year, are much improved compared ^ 
those of the third and fourth quarters of 1975 as 
thus reflect some of the corrective action tafcetj 
1975 which was outlined in the Directors’ Report 
that year. 

In the UK underwriting profits have again be^ 
earned but on a greatly reduced scale, large 
because of the continuing effect of high inflation^ 
liability claims. In the United States our statutert 
operating ratio in the first quarter of 1976 was UQ 
compared with 113.9 for 1975 as a whole and 123 
in the final quarter. Significant rate increases .fag. 
been and are being obtained and we are beneath 
from lower - expense and commission ratios. ' ^ 
agency cancellation programme, announced in 1J1 
is complete and the effects, including the run-on^ 
far, are as expected. . Until the run-off in the secq 
quarter is known, we have charged only flhKf 
losses arising from this business to the provisiopj 
£15m. set up at -31st December. 1975. This M . 
reflected in the statutory operating ratios gtf? 
above, but has been credited in arriving at the uB®j 
writing loss of £ 15.4m. . ...J 

Severe weather conditions prevailed in_jj 
north-easf of North America in the opening v*«f 

1 fiCTC Th,., .... i _ » .• i . • 1 , • .fiTin 


of 1976. These caused a higher than usual incIdeHk 
of motor and property damage claims that advergv 
affected the first quarter’s results for the IWV 
States and also Canada. . . . : y 

In - Australia, although underwriting l 03 ^ 
continue, the scale of these has been reduced- • 
Western Europe generally, the results are unchaBgS * 

Claims arising from the storm and flood 
on the 2nd January, 1976, which affected the « 
and Holland and those from a severe storm hi. ?f- 
Canadian Maritimes on the 2nd February, have.bg 
charged to our extreme weather provision 
accordance with the rules that govern its use. 


400 Nil | - 1 - : 92 1 62 [Seletllim Trait - ! 62pi«:-6 “»«« Of Slone, Staffs, and now 
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77. ° ' v^KVri- 

uniues to market its products 


70 i F.P. [13/4 [l4/S I 91 


DELSON DEAL 
TALKS 


_ two companies are very com- 

240 F.P. 5/5 26/5 290 I TJ [T.yinr Woftirmr ■' |S8 +« ptementery and it is envisaged 

42 f.p. 17/3 14/4 8* w j r/i pica, t ooariixetTZZ . 66°* thfi aeqttisrtij 011 will | provide In stem 

87is fj. 23/4 a/6 97ia sZta 'Truii Haoan Forte 94 wl “ greatly enhanced opport- 

140 f.p. is/3 li/e !G6 i«e Ituraer * Nensii 147 —i unities to market its products 

46 F.P. 18/3 12/5 bSig *7 Warrl IT. W.i — S3 overseas. 

6AL20I NU- 18/6 — 46 38 jWatmi Minins — — 45iim> 

85 f XU 1 12/5 18/6 23& 206 iWeybuni Kng- : 232pm| + 12 _ __ a , 

a < P.P. |19/5 |80/4 14 U! iWhewxr Wbmud..^.^. Ill* ...^ DELSON DEAL 

70d F.P .J - - - 21 67 I Wf* -1 sk1p-B u rma/i 63 -1 ' T ..i/ C 

70 i F.F. [13/4 114/5 91 761s |Xouch*I Carpet*. — ■ 86 - + l 1AJLA3 

Deison Group baa reached an 

Raanadation dale ma»Ui Last w to r dealmB froe gt sump dmy. aPladng advanced stage in its negotia- 
orico w public, b Ftaures bafi«d on pmspeetog estimate. A Dividend rate paid or tions to acquire tWb companies . 

^ able on pan capita], cove* based on dividend on tUl captaL p— Pence which own &lhider and Dorwin 
« otkeiwtae Indicated, o Forecast dividend: cover based on jweviaus year's ComoniiMitt of TCIrtP-s NnrtnJr 
eareiUB. M Ftenres based otf Drasoecms or other official estimate for 1BT8. up m POnentS, Ot lungs Norton, . 
T Figures assumed. • Cover allows for conversion of shares nor now ranking Birmingham. 

tor dividends or ranking onta for restricted dividends. ** issued ba lender. Cylinder and Darwin comple- 
❖ Offered to holders of Ordliun shsra as s “ rights." f5a sjfr. cents, t Rights ments Deison In that It can nm- 
br was of capitalisation. r+ Header sflUDen : nncc. • Retnrroduced. « Issued in ^i7 P in ^i thn.sp fsstfnti^ ^ 
cotmection with reorgantasaon. metser o» takeover. 4, introduction. # lsam>d to QUCB ,n “‘“I inoae lasceners and 
fbrmer Preference holders, i ^Honnenr -roers tor lulIr-Mld). tProvtsosal or turned parts which Deison now 
partir-paid ailotmsnt leuers. t With warrants. producers in brass. 
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acts on | Boliden 1975 dividend 

I higher than profits 

i ' 

slump warranted 


BY WILLIAM DULLFORCE 


STOCKHOLM, May 10. 




■ i:,.. i,| %iired by tim bank to go of 
■ • ; ‘ V *t r iU gh in .order.lo ensure that 

‘ ! do - not -make the dollar 


, . Y MARY CAMPBELL . 

■ • > . ! of England's letter, by and may be exempted on more] 

■ r ' r defining- aspects of the rules after application to the Bank. j 

wfalcl1 had «xnained The other problem posed -by j 

! ■ ;»m v^jed hxr?t?i3SS undefined, appeared., to " have the Bank of England’s letter con* 1 

.. ;; :, aw*vd*r^ by its letter put the selling group members eerna the restrictioh of the 

” u n ^ Potion. of - making exemption to cases where the 

■ u M u 8013 ? 15 le9S of a prafy: than their reallowance^is to “professional 

; ii!/^ 0 ? ]9 '"f.JrSr 1 ^. re ~ u ™ overseas competitors on certain dealers.” 

in ^Atf.lssiffid w the- end of last aS pects of their business. It appears that manv houses 

. ' Mpiib. th.‘ ’-.v - - ■ There appear to have been were traditioaaly -accustomed to 

I \\ i/ . '"Ifc.vitdi ana : .surrendOT Is a two main -ways in which the new deducting the- amount they 
f it ** Nliite 1 * exchanger market trens- letter put London-based syndj- reallowed from the their com- 
*1 STj;iji3ii which members _ of Enrcn gate members at a disadvantage, mission before switch and. sur- 

issuing "Syndicates are ^ the first place it put' a limit render regardless of the nature, ... . . 

iu. H„ «y* hank to «o 0 f ^ p^ r wd l on the reallowance of toe institution to whom the { reiterates an earlier forecast of rose by Kr.253 in., last year, pro-j 

'—the amount by which syndicate reallowance had been made. -The. a recovery in trading profits to ducing net Interest charges of j 

member* were permitted to ^Plication of the use of the) around Kr.lQOm. this year and Kr .45.5m. compared with 

took a Kr.lOOm. 

operation. * umaouai-. investors is non me parent company inventory man on iue Swedish market- at | 

‘ : v -e waK3tJX»y-T»y w «• - Eurobond bouses frequently exe “Pted from toe switch and ‘reserve fell from 64 per cent of‘ 9J per cent, and its Supra sub-j 

f-'v^he problem arose over the reallow more than- half a point s M£ e . Ilder operation. grossinventory values at the end sidiary floated a Kr.30m. bond, 

■ “ fn which syndicate ner jsenL hut fnsnffcr as. thp« Tb»s aspect of toe Bank’s-tetler; of 1974 to 19.4 per cem. at the issue at 91 per cent.. Foreign; 

• ‘“ r reaulred to so reallowed more the letter appears t0 have caused less ! end of last vear after a Kr.l43m. borrowings included Sw.Frs.30m..i 

' .'She sYm^l^urindlr i^nedTthey would have to take **?■' S2J ! f 1 PP 2ffi ltal iE oX If, 6 reSerVe ta?k }P SwiUer,an£L 

whoVo? Lreuder 0 ” ** **** ^ so _ 

;. M - to romfr ^ttisthis limitation "which has for an ultu »ate sale to a non- j inventories rose by Kr.l45m. to oE the. year. The 

• >''i «oS* m£mS professional institution to be i Kr.765m^ of which Kr.45m. was profit decline stemmed fmor the 

10 whom th ? y had - 5 ? w e channelled through a “ profes- j attributable to price " ' " * ' 

' ^ a - •_ houses ha e P ° t .^f e ° sional dealer “ overseas en route, 

util the . Bank issued rts notified by the Bank in writing. The whole subject is to be 
r st letter, the rules on the it apepare that the position now discussed on Friday at the next 
1 " l ■: iv ject appear .to have been very is that houses can. ' assume Loudon regional meeting of the 
, "-’“uV./, and different houses inter- exemption- from switch and . sur- Association of International Bond 
‘ ‘"tiled them in different .ways. -render on up to a > 7 per cent Dealers. 




j FrsJO-60 (FisJ27.75). The com- 
- - - ... . ^ - , . f 'pans' has already announced a 

BOUDEN, the Swedish' metals' The group maintained a high j nc| 1975 rofil Qf p rc Qi 
and chemicals concern, whose level of capital investment.- (Fr^R3m \ 

1974 pre-tax earnings of Kr3Wra. Ki^27m. compared with Kr.‘265m. _ ....... . 

tnmed into a Kr^2.5m. (£4m.) fn- 1974. and is undertaking a? . The company said it will seek 

loss 
holders 

share, 0.x. 3 iu«a icon ujou ui • x, nw *« o»—* ■ “"/a ,% i| . _ ■ ■ • .. 

after transferring Kr.l63m. from 4o 3 high return on capital ,!s «rulva!ent jn other cup 
inventory reserves; ' in the *80*. • «**?“■ J* als « » e t k 

The - shareholders' report Group long-term borrowing , nutnonsation to rajse its 

. .. — i by a maximum 

Frs-258m. from Frs.449Jku. at 
present, either by a share hsme 
for rash or incorporation of 
reserves, or a mixture of both, 
i.euler reports. 

Superfos improves 

Danish chemicals group Soper* 


Airco bids $36m. 
for Unitek Corp. 

BY STEWART FUMING NEW YORK. May 10. 

dends for A shares at 'AIRCO. a leading U.S. producer Jieves lhal there is cnn-*iderablc 
FrsJSLlO (Frs^tUa) and A i of industrial eases in which growth potrntial in the market 
-participation and B shares at * BOC Internationa! has a 35 per for Unitck's products. 
c-*" 1 ™ -e, ™-v !cenL stake, is making a SSfini. Like BOC International Atrco 


Michelin 
to seek 
Frs.lbn. 

MICHELIN announced yester- 
day total proposed 1”T5 divl- 


?36m. 

takeover offer for-Unilek Corp has an exisimc medical in?ir»j- 
> producers of dental equipment mar}tel _ 


•such 


dental braces and 


, Last year Unitek earned net has been ordered to divest It- 
; profits of S2m. on sates of s3-m. holding m Airco hut has decided 
and Airca sajs that it is making to fight the order to the >upren;e 
•the tender offer because it be- enuri if necessary. 

i Neste blames price 
; controls for loss 


iuk loau in oniuei iami. , - „ _ _ 

tax oE Group, liquid assets fell' ' by ‘ jj* tj 1 ““{Mg 

in so far as it Is relatively easy ( Kr,46m, The value of group Kr. ItCm- to Kr.21lm. at the end . ^resiiffwas^KrJ^* 

bulk of the] - miar> . Barnes reports from 

increases ore and metal division, which, SS en 5Sf.!i 
and Kr.lOOm. to a growth in accounts for over 55 per «ntof . r * j!.-*. 

volume. Claims do customers fell group turnover of KrJ.37bo. j- f r r "«* tr s* 1 ** ^ard chair 
by Kr.93.5m. to KrJ74.3m. (£296m.). I 


HELSINKI. May 10. 
per vent, to M1.3bn, 


i \ 


r^Kj 

; 

‘ Si • 

• 3r,. 

‘ r i. 

|h, 

-■!• i im , 

T,'. 

: '■ 1 -j a' 


Investment earnings boost 
net profits at Winterthur 


*s?s 




vri vr <L - 

. ■' I,,l .n rqJsY JOHN WICKS . ZURICH. May 10. 

'■“^ri U5PITE a ' deterioration in the year./ pins ■ a bonus of ing the year. Of the parent 
\ operating results ‘ last" Sw/FrJO per old and. SwJPra per undertaking's premium income, 

v:r due to higher costs and in- pew stock unit . ; : - SwJr.633.6ni. fS9Sm.; came 

•‘■• ised claims payments, .the - Gross premium InriBpe/df the from direct business in Switzer- 

; . ,,D+ aterthur Insurance concern Winterthur group - rosa from land itself, . Sw Jr .249 2m. 
. ' irded a rise in net profits for Sw.FrJJJlbn. to SwSfrJLKIbn. f 227.3m.) from France, 

• - ‘ to Sw.Fr.43fim. (£37.7m.) last year. Within /this .tettb. pre- Sw.Fr.lS2m. (i80.7ni.) from Ger- 

nks to improved capital earn- mium Income 1 of •••A* - parent many and ' SwJr.135.6m. 
XSvHi.ms and lower. dei«reciatiod . re- company Winterthur : Swiss In- <12l.lm.) From Belgium. 

’ ’-rements". . . surance Company ■ went- up SB The major subsidiary, Wiuter- 

, • •i'.’he Board will be asked to per cent to SwJriBbn. thur Life, booked new policies 

• ••■. ■ .... , 'irove payment of a "dividend (L47bn.) and would have: in- to the value of Sw.Fr.6.4bn. 

Sw Jr.30 for old stock and creased 1L2 per cent hot. for (6.43bn.) for the year and 

"■ - FrJ5 for shares and particj- the upward movement" .'of . the recorded an 11.5 per cent nse 

ion certificates issued during Swiss-frimc exchange - riite dur- in premium income 


^Substantial gains by Casio 

imerci 


• S:v.- - . TOKYO. May 10. 

The Casio Computer Company' major: contributors tothelfiB per The managing director added 
» announced after tax profits cent, sales bodst . in theipast-year. that Casio expects S™*! 3a v s ^? 
Y2.1bn. for year to March 20 - Soyama said Caeio $old l&3m* the current year to March 20. 
1.6bn. in previous year). Gross calculators, a sharp. rissTfrom the to rise , “j J^? e L j Y S 2 
es were Y53Bbn. (Y44.9bn.), 5-5m.-selsSQldintheprevious wth 15mcalculators andL2m. 
i .the dividend, is Y12.50 year. ^ ■ . ! v- digital watches being sold, . 

e). ■ • - • .■•*.. Beside^ the inerfiaiadi sales, a As a result, after-tax profits in 

ue managm'g an^to'rilyuMi 2$ per' cehtT decline in material the current business year should 
ama. told a Press conference amt fixed costs per unit (due to be : Y2.6bn., up 29 per cenL over 
^iDcreasedsalestof.electronic-sharply increasod^JroduetKm and -the -level -a yeap-agm boy am a 
' ‘ r: "-' “Jlrtop- calculator and, sales of reduced- interest burdens)lmlped -said. . , . ' ■ . • ■ • 

marketed ; electromc-con-,the dotapfiny report a 27.6 -p«r -He saud a 

, , UxaMled digital wristVatdies were'’ceHu ■gain in net -profit > .• dividend rate of -5 per cent. 

■ ■■ , . • ■ 

»,* 9N --T *• — :"■ ■ ■ 1 ; 


mao Sir. P. Soellofl told the 
annual meeting of share- 
holders, and be said that the 
big improvement in first half 
profits would not continue over 
the rest of the year. 


Ogem sees profits recovery 

BY MICHAEL. VAN OS AMSTERDAM. May 10. 

OGEM expects an improvement noarly treble the loss of the pre- 
in profits this year after having ceding year (Fls.12.5m.). Despite 
seen its 1675 net profits almost the current business " improve- 
halved to nearly Fls.l5-2m. It ment after the big slump In toe 
blames the international lorry .market and despite toe 
recession. which hit its extensive current reorganisation, another! 
trading activities very hard. though “substantially reduced” 

' The Rotterdam-based company loss is expected for this year, 
recorded increased sales of The report adds that the com : 

FIsB.BShn. (FbB.33bn.). The pany : & cautiously optimistic f «r . 
operating profit fell to Fls.4fi.4m. the future in view of toe in- IS re. Genera le de Banqixe of 


AMRO takes stake 

Amsierdam-Ruttentam Bank 
(AMRO) said ir took a IS per 
cent. In the Swiss bank CEe.de 
Gestfon et de Banque Gouet, 
which has a balance sheet total 
or Sw.FrsJJSton., Reuter re- 
ports. Other shareholders in 
the bank, which has branches 
in Geneva, are Credit Suisse, 


Ml 




(Fls.6SBin.L and .toe pre-tax .'creaked benefits to accrue from 
profit to Fls.233m. (Fls.40Bm.): the “intensified co-operation": 
It is proposed to ciit the dividend vtfth-' International - Harvester. | 
to . FI?. 1.70- - per. share after This U.S. company has a nne- 
FlsBSO the prerious- year. third' interest in Daf Trucks. 

The company has substantially .g^ieg showed an increase of 13.9 
raised the pay-out ratio to 63B- per' cent, to reach Fls.85&3m. 

per cent, from 4 0.9 per cent of • ■ 

earnings which, says the annual 
report tS considered acceptable 
in view of improved business 
prospects for the present year. 

OGEM said that its building 
division (1975 turnover 
Fls.495m.j recorded a “good" 
result, but the industry sector 
(Fls.l76m. turnover), and instal- 
lations (FIs. 426m.) showed losses. 

The important trading division 
(FlslBhn), which is being 
reorganised, saw Its profit very 
substantially reduced though 
here again an upturn Is antici 


Japan buying 
into Brazilian 


repairing 

TOKYO. May 10. 
ISHIKAW AJIMA-Harlm a Heavy 
Industries (IHI) said it and its 
Brazilian shipbuilding subsi-. 1 
diary, Ishibras. will - invest ini 
Brazil's State-controlled ship! 
repair firm. Empress Brasileira 

!JHd wK? tv,* rvcUtal recovery j de -^ vais (**•"!• ! 

paled wild the cyclical recovery | ishibras will acquire a ! 

16.3= per. cent, stake each, in the 
Brdzman ship repair Arm 'when- 


now under way.. - . 

As reported earlier. OGEM is 
fo -merge' Sts building activities 
with those of the failed large 
building company Nederhorst. 
for which. Slate -aid is-, forth- 
coming: _ 

• Daf Trucks suffered a net loss 
of Fls.35.7ini in 1975 which is 


its capital is increased to S50ra 
from the present SSQm, to finance 
the buiWfag.of a 30Q,Q0p dlw.-toh. 
repair dock in Brazil, IHI said. 
Reuter •- 


■r<l 


HE EUROPEAN STEEL' INDUSTRY' _ 


K'- 


On the brink of recovery 

BY DAVID CURRY IN BRUSSELS 

many be significant industrial ratiosali- 
> deil sation within the groups. 

• It is the investment outlook 

: prices ’ be^n~ to”edge r away showed a similar upturn was . Hvhra it^romes to structural jhich conceras 
■■ i their lowtoducSI floors January 1974. WTule one mraOi * changes, the major question JSiirer gtoitb in 

bed around the auttunn of figures- do not change the gospel, mark surrounds the formation fo^ca^ 3 slower gro 

".year the longer-term prob- it' is nonetheless- a challenge to ^ ^ 5^1 cartel composed -*2f' ^SISSPwMikMinB after ! in, ° “ nnuaI results. 

' i 5 are begiMing to loom the accepted wisdom that in | torn ^ Nortb German Arbed of .and Companies should -also publish 

e: topartiOTlar vtoether steel sector -the U-S.invanahly leads Luxembourg, which has brought wnrifl^teel 'caoarivvJ their own results instead of wait- 

% £tErSm*« .proat- s? '-55PS *SS!»SL *Z2£ ln “e? 1 



j BY LANCE KEYWORTH 

. XESTE OY, tot- Stale-owned oil by p.5 
1 refining company and the biggeM. i£170m. 1. 

: (in terms of turnover) manufuc- Thi* company “■< sjwnnili 
‘ turing enterprise in Finland, operated unprnfitably jt oniv 
. rvponed a loss ot at 32.6m. 50 per cent, uf capacity. pi;!;» 
S(E4-2m. at the December 1975 production was down by ur.*-- 
. exchange ratol in fiscal 1975. third, and paper sales contr.n-t,’, l 
iThis is the first time that the by 24 pei cent, to M54v r 
: company has recorded a loss r£7f>m 1. Rut production . :. i 
1 «nro it" start ed refinine in 1957 sales in all these branches of tin* 
The managing director's state- industry are expected to tmprote 
ment blames the price control slowly towards the end of tin* 
-authorities in Finland for being current year, as world dent anti 
“unable to accept the reality uf revives. 

• the cost increases experienced The global depression hit 
: hy the industry." But Mr Kymi’s foreign subsidiaries 
L'olevi Rnade adds: "The com- equally hard Sf.ir Paper, the 
' Dane’s financins position is under British ci»mpan\ m which Kymi 
.control.'* panly thanks to h:«« a 95 per cent, interest, saw 
; reserves built up over earlier, i f s sales fall bv 19 per cent, to 
| more successful years. C2I 7m. 

1 Neste's biggest stncle Invest- • Oy Tampclla AB. or.o of the 
; mcnL the Pnrvnn B refinery, was bicqest privately owned coin- 
I completed in 1975. raisinc the pnnies in Finland reported u«*t 
•company’s annual crude rofininq sab-s of M0“3 oiu li’HSrcit m 
.raoacity to 15m. tons Invest- 1975, compared with M9N5m. i«* 
;nu»nis in 1975 totaled M5lRni. 1974. The total rises to Mlbn :f 
1 of which M325m. went the turnover of fullv owned sub- 
to Porvoo B. sidianes is included 

I Although the volume or This was in spite of the most 
1 Neste's sales increased by 3 per serious depression in the limher 
J cent, the value decreased by O.I industry' division since the 

, . 'per cent to M3Bbn. (£46Sm.). Second World War. Thi* sector 

• totalled -$397.6nu, an tncrease ! The company supplied nearly 70 has accounted in the past few 
OF 30^ per cent, ovct sales of I per cent, of Finland’s total' con- years for ahout 50 per cent, of 
$303Jhn. during the com par- j sumption of oil products. the company’s turnover, but in 

able period last year. For the I • Kymi Kymmene, toe privately 1975 its share fell to about 40 
13 weeks ended on April 27 i owned Finnish multinational con- per cent. The result for the vear 
sales were SlJHMbn n an in- I eloraerate. had a mixed year in confirms the advantages of' the 
crease of 13.8 per cent, over ! 1975. as could be expected of any company’s diversified activity, 
sales of 5961.8m. in the 1973 1 company in which the timber The annual report notes that 
comparable period. AP-DJ re- ! industry is dominant But its “considering the exceptional con 
ports from New York. 

Hachette cuts loss 

Librairie Bacheitv, the French 
printing and publishing con- 
cern, reported that it had cul 
back its 1974 loss of Frs.78£m. 
to FrsJLfim. last. year. Operat- 
ing profit rose 10 Frs.55.2m. 
from Frs^&Snw AP-DJ reports 
from Paris." 


Brussels, and Banque Beige of 
London. • 


Wool worth sales 

F. W. Wool worth said consoli- 
dated sales for the four-week 
period . ended on April 27 


j onsineering division did welL ditions. the company's activities 
Kymi’s net consolidated sale's as a whole can he regarded as 
inflation notwithstanding, shrank acceptable." 

New York State returns 
to the bond market 


BY STEWART FLEMING 


NEW YORK, Slay 10. 


Paris : 6ourse 
recommends better 
accounting methods 

PARIS. May 10. 

THE PARIS Bourse Commission 
(COB> said a, recommends better j reports, 
accounting procedures to give 
clearer information to share- 
holders. especially about a com- 
pany’s year-to-year change in 
results and its. real business 
situation. 

It said la its 1975 annual 
report that'too" many companies 1 
take liberties with accounting 
rules, and it- is studying ways to 
Incorporate inflation accounting 
into annual results. 


EDF standby 

Electricite de France (EDF) 


tv to guarantee its Invest- -the pace". of EEC 1 . iwovery is with It, and the — — — . „ 

• * faster than anticipated. _ _ .industry. The official comm un i- -toni ste* 1 compa 


may 

araa.'s.^s'ss 


! .AFTER FAILING early -in April investor lo the issue indicated 
: to interest the general public in that “nobody was welcoming the 
; a token offering. New York State State back into the market." but 

successfully returned to the pub- he pointed out (hat a month ago 

said "Yl is considering raising 1 lic b °nd market to-day but- only the Slate could not even have got 
SA300m. standbv faeilltv on < al a P ri( ^ relative to roughly such an issue off the ground so 
the International capital • comparable municipal issues and thar at least with the offering 
market, hui no final decisions ' wilh ^ support of toe banking being sold it was an indication 
have been taken Reuter ! syndicate managing the issue. that the Slate hard made some 
An EDF spokesman I The Slate was offering 859m. progress in rebuilding confidence, 
declined to romroeni on ! of loan stocks maturing at various He added, however, thal there 
reports thai the proposed loan . dal *s between 1977 and 2001. The was still long way to 30 and 
would be at a spread of l per i on,y ^ or ^ issues came from that the Slate would have to go 
eeni with a commitment fee I l ^ e Chase Manhattan bank syndi-' slowly in making further issues. 

; cate which managed the issue He pointed out. too. that condi- 
. and even its offer put an average tions in toe bond market were 
yield of 7.3 per cent, on the not especially favonrable at' 
! bond package, rated 1 single A ’ present because of the recent 
by Moody’s and ‘Double A’ by uncertainty about interest rates 
Standard and Poors. Dcalere and the general decline in prices. 

! pointed out that the State of Commenting on the issue. Mr. 
Fls.53.Sm. (Fls.36.2ni.) for 1973 -Vermont recently had to pay a Arthur Levitt, jhe Stole Financial 
on total sums assured of .yield of only 6 per cent, on i:s Controller, remarked that he was 
FlsJS.lbn. (FlsiS.lbn.). Earn- . issue. disappointed with the rate but 

ings per share are Fls.11.29 • One dealer remarked that the gratified that the Slate had rc- 
(FIs.9.73). apathetic response by the public entered ihe bond markets. 


uf OJi per cent. 


AMEV profits up 

The Dutch insurance company 
AMEV reported a nel profit of 


treated ' with elation. 


the desire to bave a stronger 


» W e faii-ou. it. Mg JSLSSST 


is. With 
givens 


and -Thv-ssen-Rhein- 06 per cent up 0,1 **» problems of raw material 

ana 1 nyssen nnein- ..11 m-., mimes araust lLSlm. MAnnl rnmniioc investment. 


and - that their 
will hold . back 


I mergers predating - the ‘inwaie^teeff iTaSmed on two EEC has pledged itself to 

s, the most obvious product ^StoBks.to an U.7 per cent pJgticaSSh does not up «s. financing ofthe steel 

,e recession is the formation France,, which is J^see toe &eau market ^ 

' 3.478m- ' units Of 


, . rds north. GOTuagr. Veen ''SSwfDiSS; P and C ^ L 27J n ^r jjgjf 0 FrS^WalfooD areount° to toe two sectors and 
has its antecedents deep In J. rise ^ Denmark’s rela- , “ e fltl . r \f° ca atl the pace of its -borrowing has 

- cartelisation: of the Sodest output. — asfifsrttJfiiTa SKsy—pi-ft m end " £ 


nan markeL The Trench. o^r toe^nSS toe EEC was mSSfi££ month it made «s eight 

stry .is ..receiving some gmiSeSw lO^r cent down, t h a tTtKw public Issue in toe TJ.S. for 

. -3bn. in State support, while S6.3m. tonnes,' SSJ S175m. The ECSC reckons that 

- Jritish Steel Corporation pro- JpjthGSinanvVJYance, ItaU, toe its lenaiB S to toe coal and steel 

for a CTOm. steel stockpile ‘ ^g.-'S^wabouW all be-' Jndus^ retiottehation £ectora met about 20 per 

its the search for ways to 7 5 and, 10 per cent down, ^cross Northern Europe it thelr investment require- 

out the cycles in the -Pajpjn ni gtili more than IS per hardly makes sense at alL meats for modernisation and 

stry. Sd Holland some 12-4 .At ^toe moment it looks as- if replacement, 

e present year is ^showing per cent to toe worse. . '^P ba ^ c 1 . In the perspective of peretst- 

iame rhythm of recovery as Prices are providing reg named A North group will embrace ent long-tenn uncertainty it is 

- after the disaster of 1971. o,eex. In the first quarter there Kteckner-Werke. Salzgjtrer. Ma.M- small wonder toal even ■ with 
‘ boom year of 1674 was fore- were signs . that the special milUnshuetle. and Krupp; a hetter tlungs abead ■ ov«r the 

awed by 1970, and it is redudtioM admitted Inst year South group will take « toe next couple of years, ths annual 
-. mine to look as if the next were being dispensed with and Saar producer^ and Arbed; -while reports of Europe s steei com- 
r Sfl jHr for steel : wiU toTpjSeut Mcations are that WyiieoJtoeJnsteW and ^s el parties which have been thud; 
• )77-7S, peaking ln 3978. . : base prices are moving upwards, ftoe Hoesch-Hoogovens corn- ding ominously on investors’ 

' "e current outiook is at tost . for deliveries in the - pany) wtil form separate entities .mats over toe past - weeks are 
►stly encouraging. In March third quarter.. This pattern is far on. their own. It as. donbted showing no difficitity in keeping 

‘ ' TforroUedproducts in' the SeSly Spread; with toe whether. In practice there will optimism under strict control, 

nal EEC member states strongest- turn being seen in 


seen 

led 8m. tonnes, some 1.4m. West'Cermany. 

3 better than- a year ago. Some European manufacturers 
compares with 8.4m. .tonnes are . worried . about . rece * i,,p . , L 
ded in March 1973, and 9.3m. induced changes in toe worn 
;s reached in the record trading picture, to Europe 8 cus- 
h for EEC producers, advantage. It is argued that wto 
h 1974. ■ toe -U.S. becoming a nel 

; rcb 1975. was toe first importer, Japan and, Europe, are 
it since October -1974 in the two . big competitors on 
h Community produtsfiK world markets. The recession nit 

1 Europe harder than Japan, while 
[throughout 1975 cut price 
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Japanese steel imports helped to 
drive European prices lower and 
lower Into unprofitehility. 
this- tone . raw material cost 
increases— around. 40 per cent, 
for coking coal and 50 per cent, 
for ore in Benelux, for example 
—were- adding heavily to ■ Euro- 
pean burdens. 

Long-term" shifts are not yet 
■risible, but ' the' Japanese have 
w»rtahily moved into markets 
where the EEC. bad .-a -useful 
share, notably South- Edst . Asia 
and Latin America, because of 
cheaper prices. However, -it .must 
he remembered that the. EEC 
difi .succeed in negotiating ant 
orderly marketing arrangement 
with toe Japanese as -part of the' 
attempt ‘ to damp down. . cheap 
imports .and defuse toe pressure 
for - protection from EEC. 
industry, and this understanding 
is still in force- Spanish and East 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS Bid 

Acraftilne low iass uh 

FAaHaad Sac us? asi 

Amtraswiafc UST >H> 

IJBFCE Slpc ISO »i 

CHE Use 1W5 MU 

Conoco Sdc lflSfl 100i 

ECS «pc 1366 — 1001 

STB 94pc \m HK2. 

BttAP Bar ISS3 IB 

Bao gpc IBM Nov. — ^ IB 

Kuroflna 8*oc 19S3 .- BB* 

Grenses Blue IMS I«. 

Massey 9lpc. 19S2 1M 

MteSettn lBStf 1»5 

Undo BJDC I9S3 ' ... 1001 

KwfwmtfM LaUra dr M -so 1 M 
New- Zealand «pc 1S62 J«i 

Hondpc «pe 1BS8 im 

,NW* Hydro Sspe lOW-.- IB ■ 
aw toss 

PfcdBC LlSbt SRC I BBS »SS 

Rmv, Qtutec spe-iOM 

'SwMaMR- W . 

sera sw iko - io«. 

Shd] Sue iwe 101 

StWXUrd DU OBdV SSpc RR 103 
SUM Rudds 91 PC 1906 100 

Volvo 84 pc loss' --4.. net 

NOTES ‘ < 

Barday* B)dc 19S2 Mil 

Briasa Gas fipc J9S1 . Ml 
C&axt»niiUcs Frmv.SI "SI . W 1 
Denmark Mon.’Bk. 8pc "S3 19BI 

ncs aw: -wsi , .mi 

EEC Mpc 1*83 V7i - 

Eteacr l cto- Cotoudl Sftic "Si. 96$ 
MnmrMl But -T883-~ . — 195 1« 

Nippon aed Sine 1890 - .103 .104. 

Notw S|nc list . 1« . 30. 

ttw, Owbw WW 1981 - >«q 
fieacram 9M.1983. — — 193 iaa 
Soares: While WeW sanattiM. 


Offer CONVERTIBLES Bid 

103 A-nvTicao Expn-ra 4}pc W fil) 

AabiBDd Spc lass * 0 * 

Beatrice Foods 4jpc 100: fM 
Beatrice Foods 4Ioc 1993 104 
Barden Sac 1992 .... $Tl 

Broadway Bale 4}pc 1BS7 re* 
Canon Camera 7iw isss .. hi 

Conumon 4pc 1987 TBi 

Chevron 5pc IBM 1134 

Dan «PC lfi» . c 

Easunati Kodak 4*.pc less ns 
EcwoBHr Lata. 4;w wsr si 
-Fed. Dept Sums 4jpe "6S 127 

Flretaiffie 5pe 1988 •. *9 

FonT epc uw ... inn 

Fori Jtoc 1888 - ®q 

General. Electric 41 pc 186? WJ 

■Gillette «oc. 19W — W 

GooU 3pr 1967 ... JS4 

'Gulf aim Wf-flem Spc 1968 Bii 

Harris. Sue 1991 .81) 

Hano-vell toe 1088 — . .F) 

ITT 41pr IBW . tSi-. 

Komatsu Tlpc 1880 ' 1051 

J R*y McTIermoll 4b»c *97' 136 
MHsubbhi Eler «Jw 1091 185. 

Mitsui TUr 19B0 101?- 

J P Horan 4‘oe I9fl7 .. nel 
Nabisco Slue 1980 .... nii 
Owrns .lUlnnls 4^M !0«7 ... 1841 
J. C. PeoBise J0B7 

.Plmwpr Bor 10*9 , 

Revlon 4Ipr 1917 .... 

.Remolds Meula 5oe 1988 

Spcrrr Rand «*p»- in? 

StmJbh 41 pc. HK7 


PSJ- 

0.T* 
1001 
urn 
ion 
?«5 
103i 
103 
10S 
1001 
JOS 
I Bn 
1BU 

1014 
iu : 
1*H 
1801 
163 
101 

985 

1015 
101 
1613 
l« ■ 
1M 
101 
1631 


urn 

10s 

ion 

UW| 

102 . 

9S 


99S jTcxare 4jpe 1BSS 


B«y 
5W. 
ina . 
07- 
9SA 
Mi. 
SO . 
193 
123 


Toshiba 6ipe ]9» .. 

Union Carol do 4h>e. 1983 
Warner. Lambert 44 PC 1«T.. 90 
Warner, mm-bos- «nc 1988 F<4 
Xerox toe res re 


Source: ladder. Peabody Sec urit i es . 


Offer 

SC} 

»l+ 

96 

KM 

9B4‘ 

-SOi 

148 

81i‘ 

83 

117 

S3 

129 

n 

■ 105 . 
90( 
P6{ 

• 85 
W! 

m 

Wi 
.. S5 . 

. JM. 
107 
13P 
MS-1 
1U3 
J3M 
' ®11 
irur 
S3J 

aw 

103 

■ w 

1W>1 
. 82 

92- 

«5i 

75S 


AH these securitu-i haze b*e*z >oU. This anKoUKtement appears t u a waller of rei era ut:f) . 


New- Issue 


$100,000,000 

Cyprus Mines Corporation 

<» 

8 l A% Sinking Fund Debentures Due April 15, 2001 


Smith Barney, Harris Upham & Co. 

Incorporated 


Warburg Paribas Becker Inc, 


Bache Halsey Stuart Inc. 
Dillon, Read & Co. Inc. 


The Firsr Boston Corporation 


Blyth Eastman Dillon & Co, 

Incorporated 

Goldman, Sachs & Co. 


Kidder, Peabody & Co. 

Incorporated 

Loeb, Rhoades & Co. 


Drexel Burnham & Co. 

* . . Incorporated 

-Hornblower. & Weeks-Hemphill, Noyes E. f. Hutton & Company Inc. 

• Incorporated 

Kuhn, Loeb & Co. La^ard Ereres & Co. . . Lehman Brothers 

V. i • • ' __ locoiporared 

Merrill-Xynch, Pierce, Eeoner & Smith Paine, Webber^ Jackson & Curtis 

Incorporated Incorporated 

Reynplds Securities Inc. Wertheim & Co^, Inc.. ' ' White, Weld & Co. Dean Witter & Co. 

’ Incorponted Incorporated 

ABD Securities Corporation • Basle Securities Corporation EuroPartners Securities Corporation 


Klein wort, Benson ' 

l&mponud 

' .1* ' 

April 28,4976 ; ‘ 


SoGen -Swiss International Corporation 


UBS-DB Corporation 


24 


mix STREET + OVERSEAS MARKETS 


The Financial Times Tuesday M&y it Ijflg 


+ FOREIGN EXCHANGES 


Up 11 to 1,007 on spillover demand 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 10. : 


SPILLOVER DEMAND on Wall Motors also were up, while Oils to 245.45 and Base Metals eased 
Street to-day sent the Dow Jones were mixed. 0.04 to 90.12. 

Industrial Average through the Heavily traded Parga* changed Canadian Superior Oil advanced 
1.000 level once again, in the at S184 xtL against the previous S2J to £462 on improved first- 
busiest session in almost three close of SI Gi— it filed- suites gainst quarter earnings, while Dome 

weeks. Empire Gas, off $J to Slij, to Petroleum tnoved up SI; to S40i 

The Dow Jones Industrial black a tender offer for Pargas and Pacific Petroleu-ns rose Si to while Financials and Insurances 
Average moved ahead 1L26 to shares. $3jj- UOr “ *•««»«**- K — " w - oc 

1 ,007.48 and the NYSE AH Com- Getty OH jumped 33i to S1861 PARIS — French shares con- 
mon Index gained a further and Superior Oil moved ahead S3 rinued to decline, with brokers 
64 cents to S54.90, while rises Jed to $153. noting a further rise in the call 

falls by a more than two-to-one St, Joe Minerals- picked up $14 money rate to 7} per cent. 

majority. Trading volume sharply to $46! on a raised dividend. All sectors were lower with the centred on Blue 

IBM jumped S7i to S25SL Digital exception of Stores, which showed “ Glamour n stocks. 

Equipment S4{ to £173, and Bur- some improvement, notably — =— *- 

roughs S2J to S1Q2J on optimism SCOA. 

about- the outlook for the Cora- Internationals were generally 


MONDAY'S ACTIVE STOCKS 

ninny * 


Occidental Pelrolm. 

Pargas 

Cent. Sod. West ... 
Allis Chalmers .... 
Genera) Mmors .... 

Fansteei 

Holiday Ions 

Gulf W. Ind 

Texaco 

Gen. Tel. El 


Stocks 

Closing 

on 

traded 

pnra' 

day 

371 300 

i« 

+ 1} 

241750 

is; 

+2i 

241.700 

151 

+ 8 

1 93.100 

511 

■*•15 

I0T.4O0 

ill 

j.’ 

I S3. 080 

is: 

—3 

153.300 

141 

+1 

108.100 

:« 

*11 

TK1.S0O 

27i 

+: 

162.708 

-81 

+3 


Elsewhere. Banks, Insurances TOKYO— Steadier in quiet frad 

and Transportations were firmer, ins. Volume 150m. shares. 

Stale Loans wen? little changed. Medium-size Constructions ad- 
SUTTZERLAND — Irregular in vaneed follouins the report that 

selectively active turnover. housing starts rose in February, 
Banks fluctuated narrowly, but Real Estates were lower. 

and Insurances Rubbers were higher. _ Toyo 
were irregular. Small losses pre- Rubber added YIS at 185. and 
dominated in leading Industrials. Yokohama Robber Yi at 232. 

In the Foreign sector. Dollar Motors lost early gains on lower 
stocks posled minor gams in a new car registrations In Japan in 
moderate turnover, with interest April. 

Chips and Among Light Electricals. Pioneer 
Dutch Inter- dropped YTO to 3.240. despite an 
in nationals and Germans finned in earnings gain. 

livelier trading.- Hoya Class lost Y29 to 791, al- 

GERMANY — Firmer on some though a Brokerage House pre- 


puter Industry mixed, although Americans were major Institutional purchasing, dieted doubled earnings, for rbe 

Fairchild Camera rose another steady lo higher. Dutch shares. But trading, generally, remained year ending September. 


Mitsubishi Heavy _ Industries 

Leading Banks, Chemicals and held unchanged at Y153, although 

Electricals put on DM1 to DM2, it is reducing its Aircraft Division 

higher whilst Engineerings were mixed, work force. 

unchanged at 5272 — it filed a suit after active trading. Demag and Mannesmann gained Chngai Pharmaceutical were 

to bead off H. K. 1 Porter’s tender Steels finished irregular. Arbed DMl and DM2 respectively, but lifted to B< 3. To Wo Marine and 


to top the previous record of 
33S4J)m. in 1974. 

Heavily traded 


Fansteel held 


were mixed. 

Gold Mines were mostly firm. 
BRUSSELS— Mixed to 


offer for Fansteel’s Common stock, were down Frs50 to 
The American SE Market Value Hainau^Sambre rose 
Index gained Q.S4 to 103 75, while 2-225- 


expanded 

22. /Got. ->44 

Analysts said there was little in 

the news to account for the gain, 

which was assisted by the Business OTHER MARKETS 
Council's agreement that the U 1 nt miwntia 
strong and 


4.100. but 
FrsJ23 to 
Small gains predominated 


Linde dropped DM2 and Man shed Fire Y26 to 367, Q-P. Y24 to 784, 
DM1. and Matsushita Seiko Y22 to 9 j3. 

1UUM iw i<f< ir4iii< _ ^ VW firmed DM0.5 on its re ,urn HONG KONG — Mixed in very 

by 4^ 5 m. shares to a Avarices "led 'dec! Ln es ^by "'-toa* to among Non-ferrous Metals, Elec- to profit In first quarter 1976 and light trading. 

rricals and Utilities were narrowly expectations of a sharp reduction Hong Kong Bank were down 20 

Irregular. Chemicals registered this year in carried-forward losses, cents to SHK19.90. Jardlne 20 cents 

Public Loans shed up to DM0.fiQ. to 2L30, Hong Kong Electric 2* 

with the Regulating Banks buying cents to 2.15 and China Light 10 

DM215m. nominal of stock, cents to 22.10. 


economic recovery 

should continue through nest year. p Qris »<lQ hiohor 
Investors were also encouraged iUgucr 

because the market took in Its Canadian Stock .Markets 

stride news of a gain in the Whole- tinued to improve in active trad- 

sale Price Index and some indica- ing yesterday. Fueled by further tradinq. 


tions that the Federal Reserve was indications of higher oil and gas 


modest gains, while Oils were 
lower. 

Among Internationals, UR. 

shares advanced. Dutch issues Foreign Mark Loans continued Hutchison were up 2} cents to 
firmed. Germans also were higher, weaker. 3. 00 and Swire Pacific “A" 3 cents 

while French sector was mixed. OSLO — Bankings. Industrials to 9.50. 

Sourh Afric an Gold Mines firmed, and Shippings were barely steady. JOHANNESBURG— Gold shares 
. AMSTERDAM — Firm in quiet while Insurances were quiet. vere firmer on local and London 

COPENHAGEN— Higher in fair interest “ Heawweights ” gained 


- Dutch Internationals were uni- dealings. ~ ua~'in - R1.23 while” “ maririnal 

again tightening credit pohey. pncra. family higher, with Philips in MILAN— Irregularly higher but Xl « speculative " issues rose ap 

Computers, Chemicals and The industrial Share Index rose particular demand ahead of its with trading subdued on end- rn 42 cents. Financial minings fol- 

Steels were among the biggest A52 to 193.44, Golds L65 to 293.6S, firnt-quarter figures. Account factro^ to 42 cents, financial unmu*s 

favourites, although certain issues Western Oils 6.82 to 23S.85, UtHi- Hoogovens continued to benefit Bonds moved within narrow 
with bullish Corporate news also ties 0.3S to 143:05 and Papers 0.74 from its- statement that a divi- limits in quieter trading, 
attracted considerable attention, to 126.96. But Banks lost 0.63 dend may be paid this year. VIENNA — Easier tendency. 


Indices 

NEW YORK -now jonbb 


1976 


[Since cumpUiLtri 


; May , 11 ay May 

' 10 1 7 6 i s 

! May, May 

' High 

Low 

High ! tow 

Industrials- IM7.46 985.22 889^3,986.45 1983.7V ,980.52 j'1.011.02 

« 1 ! j . ! ! (2D4i 

Home Bonds! 72.67 1 72.78 - 72.86 ; 72.82 72.74 ! 72.88 . 75.80 
ill 122(4, 

Transport ...219.58 214.15 212.41 211.63 2HL02 21B.45 i 2 1838 
!![:-■,; (10, -ai 

Utilities | 87.53 I 87.87 1 87.85 ' 87.42 87J8 . 87.62 81.80 

i4/2i 

Tr’dinjjTol. ■ * i ; . 1 

OOO « : 22.760 I7.B1D [15.200 ;i4,S7DjnjM0 -15.190 ; - 

888.71 

(2/ll 

68.11 

(2/1) 

175.89 

(2m 

84.84 

12/1) 

185 1.70 : 41.22 

iUiU1Si\ (ZntSZ. 

278-B6 J 1%23 
17^691 (8/7(52) 
185.52 | 10.58 
(20/4/66) i (28/4/42) 
• 1 

, Tluy 7 

| April 50 

J April 25 ; Year ago (approx-i 

1 3.72 

| 3.70 

| 3.69 

4.54 | 

STASDABJ) AHU POOHS 

, May May ’ May! Mav 

• 10 . r 1 6 ! 6 


1776 

Since eompQari'n 

4 : 

High 

Low 

Hi^b [ Lijw 

•Industrial*;! 15.97 .11435 115.72 -115.40 

' | 1 

tCoraposite- 103.10 101.88,161.16:100.88 

1 ! : 

114.11 1115.(5 
1B1.4B jlOOJK 

118.67 
|24,0I 1 
103-&1 
(h(4i 

10 L04 
(Silt 
aoso 

<2/1. 

13434 j 5.62 
'11/1/73) j(3Q/6/32i 
120.24 4.40 

(11/1/731 [(1/6/52) 


May 5 i April EH | April 22 ] l’ear ago (approx.! 


fad. div rteW % 


3.44 


3. 33 


3.28 


3.76 


Ind. P/£ Ratio 


15.66 


13.83 I 14.00 | 10.35 


Lang Govt. Bond yield 


5.60 


5.58 


5.40 


6.14 


H.Y. SJS. ALL COXXOH. 


1 


1 1916 

May [ May 

May 

**?\ 

10 ! 7- 

6 | 

5 Hljrb | Low 


Rises and Falls 
In, no- Traded— 1,881 


Down— 446 


B43fllB4.n U.B8! B3.7fl| 


E6J2Q - 57JJ6 
(6(4/76:' (2/1(75) 


New atjpM— 104 


Mav io 
In — 1.050 
6uut-385 ' 

New Loire— 11 


4 ‘ 


• I97t 


, iff ; t s ; s ! 

Hint*-, 

. ■ , 

Lf»t 


Industrial 704 J8 203.50 2 02.42 [201.72 ! 
Combined • 188.00 ,196.04 .185.48:134.07 1 

Z0£ufi7 

190.87 

(23.-21 r 

anno j 

175.62 

173.87 

i2-li 

(21, 

TOHONTO Intlnstrial <195.44 ;TH2J2 192.52 . 192.09 i 

197^43 

OMb ! 

175.01 

«2-l> 

JOHASNESBITRS ) j . i 1 

Gold -205.7 1 199.4 : 196.5 201.0 1 
Industrials 2122 > 211.7 i 2UL8 1208.4 i 

22G.7 

212 JO 

•12/4, j 
<10«) 1 

174.4 

1BS.6 

15:4) 

lift*) 


! May 

; 10 


j 1976 
! Hlab 

1975 

Diw 

( May f Pro* j 1376 1 1976 

I 10 1 mom 1 High Low 


Australia do. 463.40 : 462am : 472B1 j 44 n£t 
' 1 (12(5i fSrlt 

Belgium C*t: IOL55; 10L64i lLo.LE 1 10La5 
‘ i6/2) (lD;ai 


Spain <j?) — ■ 100.79 


France 


fa A' 


767.1 


Denmark 1 104.62 1WJ2 107.79 : ux>^a 
'• ,27/11 (10:31 
E6.7 74-4 (=5.4 

: tolii (10,5. 
763.5 ‘ E2I.7 ' 753.0 
r 17/3l 1 i4;5) 
Uta-5 | 96.4 
l ai2i I (7(51 

HongkongVt. 416.19 413.12! 466.33 1 3=4 ja 
: (i7/4i 

Italy «• TUA . 77.33 ; 9LS7 
(33/2) 


100.73 £5.45 
(7.3. 1 1-4, 
Sweden 476/96 475.L5 476.96 59 iio 
• (IC'D# . : Id'll 

Switx'rt’dir 223 Jo ; 283.7 Bta.h 2F1.5 
■ • (12:5: >4.5) 


Oermanvt'ii 

HbIImiI (yr 96.0 


96.4 


Japan* 


<2/1 1 

72.20 

14,b| 


(ni. 34L99 ■ 34L74 ! 344J 1 l&h^x 
'■ \ (24/5) [ (6d) 

Singapore <» 267 A6 • 25226 i 266.16 : 256 _55 
• IASI { i2>l) 


Indices sad one dates fail base vaioes 
100 excepj NYSE all Common— 
SB, and Standards ana poors 101. 
(a) Sydney An Ora. <Di Belsiao 
SB 31/1 2/B3. (d) OopeabuKO SE 1/1/73. 
<e> Paris Boone UNO. fn Commenbante 
December, US3. (a) Amsrerdam lo- 
duanal I9n (&) Hans Sens Sana 
n/7/64. (k) Milan S/1/73, (ni) VtXVTO 
New SB 4/l/flk. mi Smuts Tunes tsBB 
<p) Madrid SB 31/12/74. rq) SiockBolm 
(ndonnais l/l/SS irf Swiss Bank Carp. 
31/12/58. ni) Unavailable t Bxdodnm 
bonds. ' <35 tndustrlahL >423 (nda_ SB 
UUittjrt ant) 23 Rads, io dosed. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Stock 


Stock 

May 

10 

M.y 

A-idrunuscapb -. : 
Aetua Ufe^COf. ' 

9% 

26% 

8% 

i6 

Air Product*-....' 

79% 

79 

Alrco- - - 

27%' 

26% 

Alcoa Aluminium) 

29% 

29a* 

Alcoa j 

62 

51% 

Ailefibeny Dll in. 1 

08% 

o7% 

Allegheny Power 1 

L8U 

18% 

Allied Chemical. .| 

39% 

39% 

Allied Store* | 

30 U 

50% 

Allla Cbalmm...j 

20% 

18% 

.Vmax - ] 

65% 

64% 


Corning UUura„.. 
CPC Infnadcm'l 


; Crane - - 

Crocker Sat. 

Crown Zeilertadi 
Cwnmina Kn/daej 
CnrUm-Wrlalru. 


Amerada Beta...,. 
Amor. Airlines..., 
Auier. UranUa .... 
Aiuer. Unnlau. 1 

Amor. Cau 

Amer. L-yamunj-i; 
Amer. blee. Pn\«i'; 
Aiiierk'uhx/ireMf 
A inw. IJirnirCriii 
Amer. lleliai.. ' 
Amer. JIi/mi. ... 
Ainei. Nal. lias.. 
A n i vc. 'Mail In ill.: 
4iiieileaiJ aiurta-. 
Am -r. lei. A Tel. 


•i i 


A ni l an, 

Ainvofrla j 

Ainrhur Hi-cUin^.l 
Aiiiieuver Uuavii. 

Aiiikm MWI. 

.1.5. .V. 

A-jMiicr* Oil 


221 « 

12 

Hli« 

30 

aast 

n5tg 

33^4 

44^6 

bh 

35 

25 >i 

26 ;< 
58 

zuu 

8 

24 1 j 
31'* 
311? 
alt; 
244s 
134* 


22 U 
Hoe 
404* 
K9ai 
331# 
a4Tg 
217a 
34 
334s 
7i a 
ban 
35i a 

25 

26 r 9 
a7 i a 
20ia 

7Js 

24 

30 i a 

31 
31js 

25 U 

134S 


May 

10 


755s 
454s 
66 os 
23>8 
43os 
874, 
1 35a 




747 a 

454b 

654b 

23U 

44i a 

38 

IBTg 


Dana- _..i 

Dan Indunrlea..! 
Deere. 


28 i 

344, | 
675e | 
25 lj ! 
45b ! 
134, I 
685a I 


Del Uonie , 

Ddtooa ,| 

Detrnli Udiu.<n_| 
lRamond^hanirbi 

Dioaphune. j 

Dl/fUal lii|Uipu....| 173 
Disney iWalti. ... 571 b 

Dover Onrpn I 624, 

| Dow Chemical...., Ill 

Dresser • 801, 

Du Pom 1544s 

Uymo Industries^ 8'e 

Mj-ie Ptthw 3512 

Baal Air Lina... 81: 
Kmiman Kodak.. 1061, 


Baiuu 


o9i a 


215b 
33 
D 6V, 
254, 
44a 
14 
67 lj 
„ass 

1681c 

SS&g 

62U 

108 (4 

79 

1514, 

8I2 

35 

8 

1051, 

384, 


May 

ID 


May 

7 


-Johns ManrilleJ 29 v a j 291 , 


-Johnson Johnson 
Johnson Control.. 
JoySiamuaciar'c 
KsJser Alumln'ml 
Industries! 

kaiser Oteel I 

Kay. 


kenneooo...— „..l 

kerr McGee J 

Kldde Walter—.!] 
Kimber(.y-Cfauh_; 


toppers ! 

Kishco— .......I 


I 

Kroger Co.._ ; 

Labbey Ow. Ponl| 


884, 
204, 
43ia 
331, 
1378 . 
4Ha 1 
34 

354, 
685b 
27 1; 
417b 

53 U 
443, 
364a 
191g 
334, 


873, 

ao4« 

4340 

3212 

14 

405, 

31, 

341, 

66fis 

26 ?b 

404fl 

614, 

437 B 

361g 

191 fl 

34Ig 


AMm.i 

A.lilaml HU ; 

An.lUeliiielil 

AVI, , 

,\U’I 

A»lr 

Avon Products.... 
Halt- l<as bleet... 

Hsuk Amerwa 

Hankers! r..\.V.. 

imriicrl.il I 

UmuiL*.- Kotfl*.... 
lirelull Ui>.-klll,*ii 

bell a >{•.•» Dll... . 

Ui-inli, 

ben^iii-i C«ii3.-|V 
iH-iiiieiirin 
bbu-k A. Dn-ker . 

bviun 

ikHMj Casusue.... 

biMrll ...., 

Ifciip lVaruer 

Hiamn liu 

J'/s-k.nn' V 

Knsiui M>ers.... 


171- 
29: a 
86 
15ia 
lU->* 

46Sb 
23- b 
54Js 
341* 
26(2 
bdig 

401 v 
194a 
44 
2 

4 IS, 
25 
33!s 
27i, 
28l| 
Z93a 
11» 
1II Z 
751? 


161b 

29)8 

95*a 

1Z7B 
101 , 
91, 
4613 
237 fl 
54 
33 u 
2&. a 
24 * 

39m 

18-, 

43 

2 

4‘ 'a 
23-8 
325s 
26«, 
27 . H 
28. 8 
11 

1 lag 
75 


KU t li 

HI Has.) Nai. l>s» 

Kr.TiiA : 

Kniarj- -Vir Pr'clii* 

K.M.I 

j hn^eUisnl Min..' 

1 Kairark 

bi byi ! 

B*ua \ 

ft 1 roll i Id Camera: 
I Ked. Dept. Stores 1 
| Pirertunerire......’ 

I Pst. Nat. UosionJ 

; Plen-Van 1 

Puntkote j 

Plonda Power. .... 
Pluor | 


i4Sa 
J4U 
28 
44 
408 
31 ig 
39 U 
434g 
wa 

44i0 
53 
224, 
kflig 
91- 
194b 
27 7g 
334g 


*41, 
27S, 
44 
4i* 
SOU 
084] 
•*2>, 
B9i, 
42 (4 
021= 
22 *b 
28v B 
91, 
19 
271b 
33>b 


Lthti.v MeXeill....i 
LinKett .Group. ..] 

uii.v i8h/ ! 

latino Iniiiut • 

fjocitheerfAiroraiij 
Lone 5iu lads...' 
I l<00£ Island Lte.[ 
| Inunwns Land...l 
I loibruul 

| Luuky sitonj, I 

; Lkes YounettVnl 
Uw: lKllan...._.' 
•Many IL H J 

Mir. Hanover I 

1 L» (RSI I 

Ala rat boo Oil : 

Usiuor 

Marine Midland.- 
Uarahall field....: 


P.M.C. 

Fcnl Motor 

Poreininl -lick _. 

Pi ixls.ro 

Prank I in Mini.... 
Precis >n Miners I* 

Pruehaul 

Pmiiis Initnitne* 


SS4U I 

3B-b i 
165b : 
41 
33U 
284b 
26 
74, 


23<2 
577, 
1658 
397a 
32ia 
27 ia 
25 
7;, 


Hnul'M. A OK...., 
Ilnx-kHavulai*.. 

Unmivtick 

Kucynis brw 

bii.1.1 

Uuiiin Kuril.... 
Hnriuifjum Mlm 

Biirnni|>ba 

Cam L*im|ojier.. 
t-sinj,H7il siu|.... 
t-'anaidau I'aciiii- 
1 ausl Kauiiiiijili . 

Lsmalinn 

1 stncraficm-rai 
tarter Hawk-v.. 
(.aieiplllar Iracir 

t its 

t ruinnsUirjni... 
t cninU A ».1V ... , 


12U 
31.', 
161, 
28 
16 
b<2 
41S S 
IOZn 
41- 
31*, 
18<* 
111, 
67U 
14>a 
20i, 
M', 
511= 
52 In 
15>, 


12i, 

31ig 

451, 

27 

is/, 

6 i 0 

39), 

IOOsb 

41* 
31. a 
174, 
II 
67 
14 Jb 
21 
874, 
504a 
52<a 
14.8 


N-.l.K : 

(isnucti 

‘■ell Amer. Inr..‘ 

GAJTN ' 

t>cn. Cable 

iivB. Dynamic*...' 
Uen. blearif...:..; 

G menu Pnnrti 

Ueaerai Mills 

(Jeaeml Motora...' 
Uen. Piih. L til....' 
tlen. aixnal..— 
Hen.Tel. (flea....; 
lien. Tlrs....- ! 

Genrsro , 

■ eorj*ia Parifie...' 


15T 3 
36U 
lul, 
28 U 
104, 
601 b 
524, 

28&S 

23 

7U* 

177, 

42 

1*640 

21ft* 

74, 

541, 


Ijrttv UK 266>t 


14-. 8 
461 2 
10 
281= 
101 * 
68 >8 
624a 
rts-.i 
271, 
70i, 
17 
4H, 
26 
211 , 
74b 
541, 
1581, 


8', 

331 , 

624s 

I64 

104, 

474 

173b 

261= 

374 

144, 

24 

64 

32 

384 

3746 

574 

aba, 

104 

20a, 


84 
341a 
504, 
164 
10 
*74 
174 
25 
36 Ig 
144, 
241, 
6u 
524 
38 

* 7 . 

664 

abSs 

1040 

203, 


St net 


i 10 


Investment premium based on 
52.60 per £—122}% (1234%) 


May 




May. 

10 .- 


Mny 

. T 


Hesdiofj 

Hepublia Steel 

Revlon 

Re mo Ida Mecabu 
Reynolds IL 4. 
KsBb'son MerteliJ 
Rockwell Inter— 
Rohm A Haas 


Royal Da ten..— 
BumThkb— — _ 
dafeway Stores... 
St. Joe MinenbkJ 
St. Regis ft per... 
Santa Pe Ind*— . 

Saul Invest 

Saxon Inda ] 

Schlitr Brewing.,1 
Schlumbeoter— 

sRJM 

Scot* Phper. 

acrmll Mig ] 

Scndii’r Duo Vert; 
^ea Comainere...) 


May Uepl. Siorct; 

MCA 

UclknnoU. 

McDonnellDous-' 
Uriiti* Hill,—. 1 

MereA 

Merrill Lynefa,... 

UUU.. - 

Uina.Slsiit.iii, 
Mobil Dll 

MiHisanlo 

Morjpm J. P 

Uidorvla 

Muri-hy Du 

NaMsco 

N Rico Chemical... 
Aaiional Can 


SI 

694e 

97 

22l a 

1340 

'>51, 

l*7T, 

IS 

694, 

984 

60 a, 

o44e 

204 

424s 

aB 

I24 


oOl, 
68*4 
46i* 
22 
la og 
744 
»64b 
141, 
594 
584 
947 B 
60 
a4 
19*, 
414 
aSi, 
124, 


Certain Treil 

Cessna Airuraii.. 
L'liaioMaalinUan 
Clienueal Ulc SY! 
Cheaebri^i I’umi.' 
Cbcssie b.yslem 
Cbujago Bruise..., 

Chrysler — 

Ciaeri m, 

Cine. 3lilawon.,.j 


Citicorp 

C'-ui» Scrnee...,. 
Cut Inresrine.. 

C.wa Cou. 

Cidcaie ftlm u ... 
Colima AiLman. 


204 

277, 

284, 

37 

58 

»»‘ll 

bait 

20 

2 

294 

347, 

44», 

104 

b4Js 

3Sij 

13 4 


2Qi S 

271, 

284 

564 

58 

37 

67 

191* 

2 

28«a 
344 
434 
9 4 
85 
254, 
18.-,- 


Gillette — ; 

U Inl «l' Marine.... 1 
lioulrlch U. F.,..! 
(nu(r«*r Tire....' 

Unuhl ' 

liner W. It 

liminl l iiinu 

t»i. -Ul*n I'acTen' 
tin. Anrtli Iron.. 

lireviniiiml, 

1 nniier 

iinminiHn 

(iiiliAWertem... 

Unit Oil 

H» Ml t)u rum 

Hsuna Mining....' 
Harnlechieger ... 

Harris Corim 

He, nr U. J. 

Heller iW.B.)..... 
Ileublein 


29 4 
8fts 
274 
214 
28 4 
27s, 
14 1« 
14 
15>£ 
16 
2 4 
184 
244 
254 
544 
634 
364 
444, 
464 
i 3 
52b B 


304 

9 

271, 
214 
281b 
284 
144 
i3i, 
151- 
154 
2 i a 
174 
22i? 
254 
5230 
58sj 
364 
45 
467, 
'r3l- 
51 


■Vac. Diwlllen.... 
■Vac ben ice I nil. 
.Nailonal bled.... 

Antonias ......... 

•NCR. 

Kept lice Inti 

New CnglaM w. 
Sew hagttukiTtfl 
Xiaitatx .UoiiAWk 
f.Magara Qbarv....- 
■N.lL lmliiiLnea...; 

•VooulkA Western; 
North i\u.(iu... 
Xthn Slates Pwr. 
Nthwnu. Airiinm 

.NtliRM Uanoorp 

Anrtun Siisor,.,, 

■ iccidencai Petrol 
M,il»y Mather... 
Ohio Kdlaon....... 

Olin 

oil* Rlevator— . 


*■54 

Id >2 

474 

253, 

284 

174 

207, 

284 

154 

124 

183, 

783, 

49 

aSd, 

303e 

an, 

193, 

16a, 

2b 4 

164 

3836 

463, 


241, 
Xei 8 
46 
25J, 
27i a 
174 
20 1? 
284 
151, 
124 
184 
77&b 
49 
zaig 
29 4 
613, 
193, 
153, 
264 
181, 
384 
453, 


Hewlett-Packard' 1074 : 106 


livers — tililp.„.. 

j •iweu»-Ciimjng .. 

llwelu lllini>|*.... 

[ Paoihe IHta., 

| IV. Lishl m*,.... 
! l"au. Pwr.Jt U.... 
| Pan AiiiW.it h( An 
P&rfcei HanniAu.. 
J I'ealnaly (ialinu. 

j I'runCemtai 

1 iVuu Pw/t 1 *. 

Penney 1X*.. 

Pms/bil.,.. 

I'eupleaDrug. 

People* lias 

PepMco— ..... 


IMumhta n*, 

c-iuinnltia IVn.... 
Oin lusC'oni Am 
I'milnmiiHi Kna- 

I'niuir'tli Kdlnmi. 
('••mwTii chl Net 
t-oniui^jaiellilr.. 
Aim. Ktlroin S.Y.' 

iniianl Kt<ud» 

i trarol ,\ai. Gut . 
CnnauraernPiwrer 
Continental Can. 
Conn aental Oil.. 
Continental Trie. 

Control Data 

Cooper Indus.. 


24( d 

6 

9>: 

42 

261- 

9'2 

27 

163, 

fill, 

274 

204 

504 

7 Us 

14lq 

234 

32 

224 


24 ig 
5.g 
938 
593b 
263, 
9 3, 
274 
164 

2 1 ip 

27 

2Ute 

501- 

70 i, 

134 

214 

31 

214 


Unuieatakc 

Honeywell 

Hk-e w „ ' 

HmiM-ihilil Pin.— 

iliiUiw K. V 

H- Imlustnea— 
ICS Pliarmau. ... 

IX A 

Int-eraoil Kand... 
Illlatltl Steel........ 

ill-ill- 


14% 

13% 

38% 

38% 

48% 

45% 

12 

12% 

1749 

17% 

19% 

18% 

20% 

20% 

3% 

3% 

47% 

36% 

89% 

88% 

59% 

55 

11 

10% 


16 

eg 4 
bl4 
cOl, 
17 

21ig 

SS,. 

294 

154 

2U3, 

544 

51 

84 

47 

.64 


151, 
681, 
607, 
2US, 
17 
214 
64 
293* 
154 
l’B 
204 
54 4 
30 
7*8 
36;, 
751, 


Peri id K!w*r„,.. 

Pel 

I'llier 

Phei/M Dodge..... 
Min la. lel [.hie h'le*- 

ViHiip ll/wn* 

Mini lip, 141 riit’ii. 
Piebwivk Inter... 

Pill dal IA 

I’ll ne y lkiwea. 

I’lllalon 

Plemey U>l AIII7 


204 

a5i, 

29*8 

45 

164 

563, 

as 4 
18>, 
37 
iS4 
43 
14 U 


20 

25 

384 

444 

lba, 

557, 
553, 
18 
371* 
, 15 
434 
14 


j IUU 

! Inti. Klarnn 

Inn. Hanmlpr ... 
I nil. Mill A ChvDi. 

lull. Xli.-kel 

I Inli. Paper 

I Inti.Tel&Tel 

I Invent 

i li»ws Beet 

IP rj 

H- iaternmirawl. 
JimWalter—l 


238 U 
1.61, 
-dig 
344 
oSig 

.54 

B7hi 

2sa 

294 

23sa 

107* 

414 


4605, 

■i54 

464 

33-w 

34ig 

73 

27 

24 

284 

224 


p.Hane.1 

I’.ammu.' Klee 

I I’PIj IniiuMtie,.. 
{ ('meter (Jatnhie.. 
I I'uk Nenr. kin, . 
J Pullman 

1 Pure* 

(Juaket Oau._... 


344 

13 

514 

9030 

i9 


3Ssb 

13ig 

514 

904 

18lg 


cci j>_. j 

dean. Roebuck-.. I 

ISKDCO : 

! dfaeu Oil 

j 3bel1 Transport,..' 

atgnal 1 

j aumode Corp ; 

i siiuplieiiy fti— .■ 

I 9U W“ I 

Toll Iron I 

Sow bdotv n .1 
southern Cal. lid 

southern Co. j 

aMhl. Sat. Rea : 

Southern Pacific. | 
Southern Kail waj [ 

?oo in land. 

sperry Uuich 

Sperry Uarm , 

dianiliutl Hrmnd*.. 
5tri.UilCilirornlai 
siuL Oil Indiana.' 

5td. OU Ohio j 

dtaiiff Chemical., 
dcerlint; Druc—j 
■■iimielBsker 
aim Oil 

-u art at rand 

■■»> nte* 

uunl.r 

lecUukcnlor 

lektronix 

Teledyne ' 

leiez— 

Leaned. .. 

I'esom Parol eum 

Texaco i 

rexa-Ruli 

Cexai Instoi 

lexa. Oil * liu. 

Csxa* Dulitlm ...i 

time... 

I'ime* Mirror.— j 

Timken _.i 

Trane. | 

rnnaamedea ....; 

I'ran* UnJoo 

Transway Int'rnll 
Iran* World Air.- 

Tra velar* | 

l'n Cnaunental.. 1 

T.K.W 

AJIh Century KokI 

UAL ...I • 

UAItUO- ; 

Lli I 

CUP. 

Lmlever Uil..._,i 

Unilever NV J 

Ur mm B* OiTirp.. I 
L'umhi CartHrle....! 

Uni.m Ciimuiereej 

tuion Oil Call .... 

Umou IVISl-,...' 
Lniiinanienos 

LM ROYAL 

Ciille.1 BrandM— ■' 

Uniteil C-orp. 

116. Bancorp. 

U5.tiypaum— .... 
l : 5- liulumriea... ! 

L5. ahc>e„....„.. 

LS.au*) 

L. 'TeahnohMrie,^: 

usm ; 

i ttah Int7 < 

i CV Industrie,-..: '29 

( Virginia iilect ■ 134 

I IVUgriwn ... 

\ YVarnn-C-minin.. 
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lowed Producers up. 

Coppers hardened with Messina 
gaining 13 cents to R4.08. Plan* 
nums were marginally lower, 
while other Metals were better. 

- industrials were a shade firmer. 

AUSTRALIA — Coals and 

selected Industrials were firm but 
Base Metals were easier in quiet 
trading. 

- BHP rose IQ cents to 4A7 .52, 
while Bank of NSW put on 4 cents 
to SA6.10 ahead of its interim 
profit announcement expected 
this week. 

Among Base - Metals. North 
Broken HiD shed 2 cents to SALT# 
but Kathleen Investments put on 
3 cents to' SA1.2S . 

Some Mines reflected changes 
in the support price outlined by 
the International Tin Council over 
the week-end- Rentson put on 
10 cents to SA5J10 ai\d Aberfoyie 
3 cents to 63 cents. 

CRA improved 8 cents to SA3.10 
and Pancontinental 10 cents to 
SAIOFO. 

Among Coals AAR were up 2 
cents to SAI.07 and CNA 3 cents 
to SA2.50. Bellambi jumped IS 
cents to SA2S0 and Coal and 
Allied rose 5 cents to SA2.50. 

Engineerings and Electricals im- 
proved. while Brewers and 
Retailers were slightly firmer. 

In Oils, Ampol Exploration 
advanced 8 cents to 90 cents. 


£ and lira linn 


GOLD MA 


u.iiil Ridlaag.: 

■ hirertnwp' 

Sterling and the Italian lira mark, French franc, and 1 izaiiflmf 

improved in the foreign exchange guilder. •55E B S2? ,fc JBL£5 SBSiS. SSB?^- 
market yesterday, but both cup- Morgan Guaranty -* ; sde essi 

rencies tended to ease from ti»- however to 2.1a per cent, iroui .vn0r»rtBnV.6iaA46 
best leveLs recorded during the LOB per cent.. _ _ .udOAith 



daj-. The pound finished at 
$1^303-1^313 against the 
dollar, a gain of j cent on 


Gold closed , higher at CoIlfc 


US 8128-12SJ. The Kruger ranu s y< • r. 

the premium over its gold content Kn«rn*«» ^swi-ia s 
day. and the lira dosed at L8334 narrowed at 252 ^r^ccnt lB .^ c &V& 


in terms of the diollar, compared domestic market, but widened to ^ CSnio' ** l 

with LS57J on Friday. The lira's 331 per cent, for international ou & nr - r > aii0-H4%^6i ( 1 
improvement began at the- end of delivery, 
last week, following the announce- 


ment of foreign currency regula- 
tions, and the best level touched 
yesterday of L822^' compares with 
a. worst point of L9314 during 
trading last Wednesday. The fin's 
depreciation since the Washing- 
ton Currency Agreement, as 
calculated .by Morgan Guaranty 
of New York, has Improved to 
3153 per cent, from the low of 
62.68 per cent, last Tuesday. 

The pound opened at 5LSS7D- 
15280. and eased fairly quickly 
to 91 5233-15265, before touching 
its best level of SL53 m-L 8365 to 
conditions which- remain fairly 
nervous. Further selling pushed 
the rate down to $15283-15293 by 
mid-afternoon, but news that the 
Transport and General Workers 
Union executive had voted, ln 
favour of the Government-TUC 
pay deal, helped sterling improve SPECIAL DRAWING 
to S15320-LS33Q, though it eased om «- 

slightly towards the dose. - RIGHTS RATES 

Sterling's trade-weighted aver- -- 
age _ _ depreciation since the 
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Washington Agreement, u calcu 

la ted by the Bank of England, L'-s/aSim- — i 
narrowed to 375 per cent, from 8o%tan 
37.7 per cenL. after standing at 
37.4 per cent at noon and BSSwuS^ 

37.7 per cent in early dealings, japum .ven..; 

The US. dollar was firmer gSfJR'S ooai« 
against major European curren- 2.88961 

cies, with the ' _ “ * 

pound and 
against the Swiss 
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FORWARD RATES 
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Buro-Krendi deposit rite; two-day VT-H per cent:; sewMtvr TMi oer ceM.; 
one-month Mi per cent: doia mu ntt 10- 104 bit cent.: six-month Iflfr-U oar cant.; 
one-year lM-ltf} pi-r cent. _ „ • 

Lonser-icnn EnrcxIoUxr depoiitB; two years iKl per c am .: dnt years TM1 
per cent.: four years Si-Si per eeau Bw years 51-Si per cent. ■ _ ■■ 

The foiloulnE nominal rates were Quoted lor London dollar csnlBcates an defloaU: 
one month 51-Si per cent-; three months per ccntJ six months fllu-Mp par 
cent.; one yoar snifi-cuu per cent 

• Ran* are nominal dosing raws. • : '• 

t Short-term rates are eaU for sterttna. VS. doDare and Canadian dflOan. 
twdays* notice for soildere and Swiss francs. - - 
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4^ 
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4 U ! 17 J 
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Price ; 
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Ulr^XUi. 

Fra- 1 % 


Air Liquide— —....( 356.4 — 3.6 < 16,61 4.7 
Aquitaine-.... — ...1 336.1—1.41 22^x6.8 

Ueghin • Ml -1 lll.OSIIU 

HAS. Uervals.,.1 595- <-6 37.Bj 6.4 

Uarreflonr jl.949*d-21 I S7 3.0 

Uturwean Hennlsi 181 J I 15 i 8.3 

Citroen 55 + 1.5 I y— 1 — " 

Cle Uanc&lre.......! 300 1 12 ! 4.0 

C.G.K. — 1 316 - JSJSi 7.6 

CredlLCoru Fr’ncei 105.8 nl -OS 10.6- 9.8 
Credil Funder—.! 334.9 +3.9 47"; 8.1 

145 J3 :XL/= 12.9 

125 1 14.1 .Tl.a 

76 . 8 + 0.7 i,j| 6.0 
176 —6 : 7.01 3.4 

112 ,- 0.5 - 4 . 8 S| 4.0 

202 . 6 — 1.2 'la./*- 7.7 

939 [— 1 lli.a! 1.4 

47.1 i 1.5.1 4 m 

-4 >Z7.76 2.3 

+ 1 rlojsl 2.1 


Deuai N.H. 

Fr. Pei role, 

rial. Lniayene. 

tren. Uueideniale.! 

Imeial 

la«w~ : 

LDi-eal 

Uodiines Bull.... ' 

MJehelin-lT j 1.272 

.Wrier Hennessey.. I 510 


a-A-P-P-A I 

i.Ui.T. j 

onia V luoosa. 

: Gan. ioinWif 172 A7> + 2. 


1.405;-40 110 *■ 7S 
855 1—14.51 60 '12^ 
73.0001-360.600 [ a8 
66.75; 4-8.10! - : - 

5.250— 46 IjOO | 5-9 
1.3401-19 

1.3691 + 3 J 72 | 5.3 


.9 1160 1. 
I 72 & 

'.arl - 


BRUSSELS/LUXEMBOURG 


May 10 


Price 

Fra 


[ 1 Div. 

\ + 1* I Fra 

I — I Ke » 


AriwO.. 


BBLBq Brefambil.oOO 

Dehart "IT iyilO 

CHL (OleBrLamblte. 185 
UlkB. Cement ..1,655 
Cucfcaril j 868 

2.020m 

Klectrotoel Jo.850 

ftbriqua NaC_.J%990 
O-B. lono-Bm....-! 1.730 
DUce St Mot* -. 3,950 

Hoboken [3.900 

tuieroom 5..^..^.. .11,076 
Kreditfaok^. [6.490 


I — 10 


Paribas 176.2'— 2.3 184*: 

Pediiney 1 106.W + 0.5il4.1 : — 

Peu(ieallFn.‘i0i...285.2 8l'+1.2 1 15; 4.8 

Pncei • 158 '-I 

58 ;—0.l! 

630 — 2 . 

M5. 5 1—0.5 1 


Pnntem pu...... 

hedtsj to ........ * 

lOwne Pouleju^.. 1 

■ad I or S.A.. 

3..iurce Perrier-..! 

■Mier , 

rhumsoa Brandi., 
o*lnoi ...... 


66.1 

—1.1 

12 

118.8 

+ 3.7 

6 

260 

+ 3.5 

225 

214.1 

-2.0 

14.26 

74.2 


— 


w; 7.5 
3| SS 
lbi 2.4 
9 1 - 
I7.B 
6.1 
8.7 
6.0 


AMSTERDAM 


May 10 


Priee 

Kla 


‘+ or 1 Div. | Y IJ 
; — ; tit 


.xbiifal M^Ui i 1 12.3m. + 1.0 I 

Akre -FIAJI 1 48.5 ; + 0.7 

\laem BnkiFl.hX', 514.5«l< + 1.0 


16 3.2 


AM KV fl.lui_ 

Imru teniuFl^Ur 

Van UerkelsiKl^c! 

Bjjeokot (Fl.&i!..., 

HnbflWestm.FI.il>, 

Ha bnu- Tenerodei 


ea.ij + o.t 
70.9-+0J3 
107.5' — 0 J 
77.6all+ 1.4 


'l I 7.1 
,38 ! 6.3 


106 

72 


I '455 


-0.8 


Klsevler iFl-20)...} 315*n}— 11 


> & ^y 15 * Auentrt. 

I.TrufleiC sKtv atocb 


t Bid. 


fcinnla N . V Jlnrer 

teitvCom TrtKI.lOI 

CHfltUtOeadeflriJO! 

Heinetea (Fl^b)J 
Uoltauut Fund. .1 

HooSOveniiFIAh. 

B’nteUiiuclasFllsl 

I.H.C. HuHand... 

K_L.JU.iFr. lO.»> j 

Int. UrilierfFliod 

Moardea (FI. 10)... 

>u. Xeit.fci’rwV 

NedtriMHhfFlbJi; 

NniM idbki Hsrtr - 

VnoiFl.ayi ' 

Auvmiaie T.l'air. 

i)CK.fKiaJ 

Vmi Omineren,., 


121 


60.51 

63.2 


+ 1 


23 

84 

27gj 


30.^ 

23 

14 

6.96 

26 

11 

5 


10 


6.7 

7.1 

6.6 

4,9 

6.5 

1.3 

2.0 


5.4 


+0.5 
+ 1.0 
143.5!+ 2 JO 
132.81+ 1_3 

54.41 + 0.4] 

2I.BI+0.3 

23.7! 1 

106.51 1 

37.5; +0.7 [ 

45.5!.../.. .. -|- 
95.7* +1.0! 35Ji 3.5 
45.4*01—0.1 1 16 ! 6.9 

144 15 ! 5.2 

70. im 1 10.5 7.3 

45 +0.5 - ! - 

183x0.-2 28 - 3.3 

236.0 20 : O.S 

FsUiisni iFI?0 127.3m'— 0.2 20 : 2.9 

llklli(« .Fl.l'ji.. . -31*1+0.8 1 14 I 4.6 

Kijn4.4i\erKU(K 121*aU0.5‘ 18 

IhJhewi .FUUi 1 194.6*0 + 1.4 • 25.2 

Kulinro iF/JU ' 146.61+ 1.5 a 

HorwitijiFi/JOi.... l/4.S|— 3J.' 10 

Moral DnictiiFia., 127.7 +0.3 . 43i 

'dliveiiburs's Hnk 233m 17 

TokrolVRlBsAI FL99.K MU 

I.’m lever ,'Fl^ji.. LB.l U-OA 1 . 58j 
y YF 163.5*0 +1.5' 14 


U Hpyale He%e.. %030 
i'i£n-Ho»illrt C .._ a,98U 

Petrofina 5,330 

Ptoro Uevaerr ....1 1.180m 

Pirnu Franlu !i.460 

see. ueneraie U.aOO 

v<x. Gen. Ham* oeld. 540 

-wAna [3.05B 

■kunr -A.... [d,460 

tr^on Else — ,. ^BlS 

L.C-B id ^00 

Ln. Min. - 1/lOtb .|Lv54 

kielle Mon tagne.. 14.060 

WafitmUta. J 688 


-150! 


150 I 3.7 


106 

110 

76 


5^ 

5.0 


9.0 


161 

400 


130 

100 


7.6 

6.8 


+ lO&illO 
+6 1 1261 
1-10 I 24 i 
—40 I 28s 

34.1. 

♦ 50 17C, 

+ 10 7s 
+ 110| 47m 
—6 ! 17s 

1/S 6.9 
19a 6.3 
18S I 1.0 
lac! 5.3 
17ar 7.1 
70) 7.6 
5601 8^ 
20j 5.1 


-80 
+ 10 
-45 


+ 14 


SWITZERLAND* 


May W 


Priua 

Fra. 


+ or 


Dally Hld_ w „“ 
BBC ’A 1 


Cifia-Geigy 

Dn. Da ftrt_j 
Da Da !*««_. 


Orediiduttse. |E.bOO 


l^oem; 


U 40 
1.626 

1.550 

1.130 

661 


\-10 


620 


i— 10 




\—30 


i.noml-26 


Dir-Vki. 


2.6 


5.0 

1.4 
1.8 

3.4 

6.1 


19 i 1.8 


Frtcher iQeoree'.., 

O’nd -MafeJeL PHI 
Huffman LaHnehe 
In ten owl ~ 

LandlsG yrK. paOOi 

NwU* 3.485 -j+ 16 |s70.Si 5.2 

Da Hep 1.805 +16 a7fi.ll 4.3 

tendoa iF26U, „ ...[5,250 -26 ! 2a ».g 
teurer .kr&JO ! yOO I _.| 11 ; 6.1 


in UKnebe 1 96.500 + 250; UOuj 1.0 

wd B. 1 2.575 +95 2d I 4.3 

G vrtkpaoo 670*0 L : b 1 0.9 


fion. line. Ptreili.i 
Jaimssir (t-soOi .J 
ssrias Hank C-np.j 


UoJJanknt Bwiio-iS, 150 

Wintmhnr. ,,[1,880 

Aurich Ins [9. BOO 



e.7 

3.8 

1.9 
3.0 
1.6 
1.8 


COPENHAGEN 


May 10 


ItanaHcUnceii 33. Si — jSB.iai 4.7 


14.2 

n.6 

L8 

€.8 

7.0 

1.4 

8.9 

8.3 


Burmeister A W..j 

Dan Bank...,..,... 

Dan ProvUubanb 

Hast Asiatic Co..J 
Flnaosbanben j 

For. Hiygperi 

irteMmut Cop) 

ft|drfahnk For ..[ 

U. Nnnbera Hid. 

Monl Kabef jJB9%*0i ’ 

mieiateik 155 — i 4 

Pnvatlrtak 156% ... . 

wijili. Bwenriwn.; 74 . + 4 
•'■iiwri.s. '246% *0' ... 


“Kjsrr+or 

Kroner — 


75% +2% 

140%xri 

151 1 

309% m + 1 
14 
400 
145% 

89*;+% 


M*» + 1 
% rtj — 


Div, 

% 


273 :+T2% 


Via: 


7.5 

4.2 

4.0 

8.1 

3.1 

7.3 

1.3 

4.1 

4.2 
7.7 


II I '.4 
11 : 2.8 
ia ! «.7 


AUSTRALIA 


May VO 



•+ Bt 

Anm.6 


JOHANNESBURG 

MIN85 

Maj 10 

Anglo American Corpn. — 


4 • 

x " - 


tO. 70 
tLl2 


; Owner Consohdued. 
[ feat’ Driefboceln 


etnas, 

Aflanc. MhMOala.. 


Aafloe. Pn%> Paper Sl_™. 
Auflt. Con. lndi*fltriea..„ , 
Aust. PmuKtaUno Inverts. 
AJvX 


9-BWS: 

J' 43.18" 
r wisn- . 


Btabnra. 
Ha^mkyn. 

Khwosa 

Kloof 


1— mil t— « >a are 


to.ao 

tL34 

ti>.88 


Aun.OiiftUsa. 


Uh*e Mttat I art. MM HflllMfllia 1 

tkupiiinvttlB Copper— 1 

Broken (Hu Proprietary — \ 

BiLUouih ■«hh*»— HH ia i s— re l 

Uwrtron United Brewery... 

g: j. (Me* 

CSR it/.. 


TluOS -MUt 

ran 


Po (state renitf Ptathmm ... 

south vrar 

CoW FIelte'BA ..V.— 
Uhton CarparaUoa 
Do Been Dcfened — 
BlyvoorotWcftT . 

Earn -Ttand Pty. 


+ 0.10 


Uvui. GoUflekiii An«t— . | 

(Mrtainer rffli 

ConxineWotiimi.. 


Free State Gedulfl 

President Brand ...» 

Pmkteot stem 

Stftfonteln — 

WeBrom 

!Wem DrtefOntein 


Rand. 

4.75 
i5fl- 
12.10 
3.K 
O-M’ 
133 

t7.M 

2.75 1 
8,5# . 

25.H 
53 . 
3.53 
7.M-, 
4JD. 
2100 . 
2i*»:.;- 
12J3 


;ty 




Oosttun AortraHa (26 
Dnnlou Bnhhor |81U._ — — 
HSDOfi. 





Ktder Smith ffU- 


- 0.02 

-0J8 


fULladnutae. 


P.A3C. iffioL. 


(lea. Property Trout. 

uoilin.. 


.[+A.U6 


Hxmersley . 
Huoker. 


l.C.L Aiwt rails ..._J 

l-A-C. Holding,...,.— .] 

InUKuCoptiee— . 

Jnmlnafl loduRrin... 

Jones (Davlclj^.— ..—........I 

Metal* ' Exploration.,, 

MIUHnldinRe-.- 

Myer Emporium 

Newfc, 


HUB 


HUft 

+0.02 

+0.01 

+0JI4 

-0.05 

+9.s) 


Niututas Inrematloaal 1 

North Broken- HW I 


Daknntlge. I 

Dil tearefa _! j 

Pioneer Concrete. j 

Booklet A Comma. — _ 

H. C. dleifiti , .... 

■-MM.rJil.TV1 M ining . , . 

abiclu A BoMIngi 
rooth (3U .7— 

IViiuni^ 

Wwtern MininjrJM eenui- 1 


H-02 


+0.M 


Mjm 


Muil 


Woohmhi _J 


+8-02 


Western HoMinxs 
Western Deep 

INDUSTRIALS 

African Gxplos. and Quia. l» 

Ando-Alpha Cement flw, 

AngbhAnwr. Industrial 
Anglo- Transvaal Industries 

Associated F ur niture 14# 

Barlow Rand 1* 

CNA Investments 12-UP-j 

Currie Finance BJS 

De Beers Industrial ....... TLSO- 

Edsars CanrolnlMed lav. .. 2.8 

Edgars Stores 29M 

Ever Ready SA . ... ttfll. 

Federate Volftsbrictwings . till 
Glen Anil BeveiomneJU ... l-#» 

Greaiennans Stores . ... 4.13 
Guardian Assurance fSA) IJT.' 

Hatetts — 

LTA 

Nedsual — .... 

D.K. Bazaars 

Ovenstone Investments .. 

Premier MIBhig 

Pretoria Cement-. 

Protea Holdings — 

Rond Mines Pronentas ... 
Rexhhrandr Croup 

Sage Holdings — 

SAP PI 

Soroc ...... 

SA Breweries 


Tiger Oats and Nat. MlOg. 
Unisec 



TOKYO* 


May 10 


Aaabl G 
Cauoa 

Dal Nippon Print 

puji Puerto Filin. 

Hitachi 

Honda Men urn — 
C. Ieoh 


|+0r j Dtv-YLl 
*> ! * 


tn-Yukado 

Japan Airlines... .{ 

Kamal Elect. PwJ 

Komatsu 

Kubota 

UatHithlta I net 1 

MltMibtshl Bui fa J 

Mitsubishi Heavy. 1 153 

Uicaublabl Carp.. 439 

Miuui A Co. I 429 

UtaeofcoshJ — 1 447 

Nfuan Mixool i 519 

Pioneer Kl’ctroolc; 3.240 
danyo Electric _. I 231 

dhlaeldo —..>1.180 

aony. '2.840 

Tklobo Marine -..[ 278 
TallfldaCbbmioalJ 240 

Tetim ; 163 

Tokio Manna ! 567 i 

Ibbyo Jhect. Pwr . 698 

roshiba : 135 

Itey ’ 150 

Tnyifla Sfarnr .....1 748 


14 1 2.1 
- I 1.1 
18 , A.U 
16 I 1.5 

10 a.b 
18 1.2 
12 ! 2.0 


30 I 0.8 


14 ( 1.6 


2.2 


SPAM » 

May 7 

Asia ad ........................ 

Banco Lopez . Qucsada 
Banco Bilbao 
Banco Allan Ueo (1.DH1 

Banco Central 

Banesto riSfli 

Banco Exterior 

Banco General 

Banco Granada fl.GM) 

Banco Htspano 

Banco Ibertao 

Induban 

Banco Ind. Cat. n.RMi 
Banco M’canHI OJIM) 

Banco OcridemaJ ...... 

Banco Popular 

Banco SanianSor (230) 

Banco UrqnUo (l.BWil . 

Banco Vizcaya' — •«- 

Banco Zaragozano *37 ^ .'j' 

Bantanfon . 377 . 

Bonus AndalucUi — 

Aims Uoraok ITTjB ;-$■ ’ 

Bibcock Wilcox — . 1» ‘J 

cic m j . 

Drai; art os TBB ,T - 

Inmoham/ 

E. I. AraRooesan ...... MJ 

BspanoL* Zinc W .T 

Boor, km Tinto a® , 

Fecna lUWO) • 

Pcnosa ii.ooo* 11X.7S 

3*S " “ -' ■ 


■'I 


sower NRtko SecDrittas. Tokira.' 
STOCKHOLM 


Maj-10- 


.Vga AH (Kr.bO). 

AUaXmnLB(Kri)Oi 

A«w (KriC) — 


Bofors .! 

Cartto ; 

CeJloloua 

Klactrolcx'Br 

Kikms B .Kr50; 
ftgersa .... 
Chancre (free) — j 
Hnnlelabankeo. 
Marabou 

Mo Ocb Don)njo.J 
teodvtfc AJL.....I 

■Ui.F. *®-Kr MX.! 

jkand Kook I Ida 

Bunlurik ’U'lKJifJ 
L'llit+bolm i.....,...' 
'v hriflk. 1 


Price 

Kronor 


+ «■; 


Div.vid 
Kril * 


178m! + 2 
160*01 + 1 
149 +4 

181 +1 

229 I 

27Ss) ; +5 


558 

524 

143 

214 

241 

its. 


+ 8 
+2 


rfs I 


213*^ 

276,-' 


T 


+ 1 

..t 

+2 
-2 

+B 
■5 
2 


5.38: 

6% 

9 

9.a 

9.5 

6 

7% 


11 

16 

10 

10 

i 

;4.s 


330 

148 

223 *0, ■ t ia 

108 | + 2 ‘ s 

186 !+l 9 

_132st!— 3 6 


VIENNA 


May 10 




+ ur j l>rp. | Vu. 

1 - ! * S 4 


CrcdltWrttiL w .: 596*0 i „• 10 

ItarlBMAtoh..,,,^: 340 -i | 12 

[ 736 +1- 48 

’sempertt_ „..l ie? —5 i — 

Steyr Daimler....! 145 )— 1' 1 6 

V«H Mognaalt .— 416 . + 1 ; 22 


2.4 

3.4 

6.5 


4.1 

5.1 


OSLO 


3.2 
3.1 

5.3 

3.0 

3.8 

5.3 

2.8 

3.4 

3.1 
3.3 

3.3 

7.8 

5.7 

4.9 

3.7 

3.0 

4.0 

6.4 

4.5 
4.4 
40 


— - 284 

(BOM - O . 

S» ’ J " ■ ' 


Finanzanto SA . ....... -~ j 

Finansuuio Bcrvtdos - 5** " ~ J 
Cal. Prec1ada« .. . 3T5 : 

Grupo Vela zones (400) 5J5 

Hidrola '-'I • 

lljcrflucrn- 

Motor Ibcrica ;. - ** ■ _ J 

Olam 

Pawlcras Reunktas 

PetroUher 

Pccrolcoa 

Sarejo Papal era 

Solace 

Soxeflsa 

Telefonica 

Turns HostMch 

Tuftacex — „ 

Union Bloc. — ... 

Union 7 Fenlx 
Urhls ; 


' .*9 ' 

4 " 


5» 

SU: 


W: 


ia* ... 

» -j' 

ZB - ■■ . 


May JO 


ROTES: o verse u vriesa - 

premium. Bricua dhrtdond* •- 

after wlthhobUns tix. ,L'V » 

♦ DMfid dunum, unless ». 

4- Kr.lOO ifenom, untaw (gig* 1 * 


+■ «\r.iuii nrmiui, aumn zl i 

V Ptas Mfl deoom. unksf o8» « , *? 3 
* FreJPO dcnanL iiuJua 
t Vi-n ,Ui deiium. unless mh*r^g| 
7 Price at lime of --'-IJfWJ. 
n Flonrta. 0 Sctall utgs -_C • 
dend alter pcndina rBW* 


‘ Pru+ j +*T UiV* Yj f iwne. r Per eflarv" ■ t Francs.. 
, h.roiioi, _ 1 a 1 ^ J div. r«. ItAWftinwd jaivtteU+; 


ttarieu Bonn ; 103.6'— 0.6 ! 9 

BorregwanL — I13ul + 1 Im 

CredtUwnk I12kri j 10 

Kr a mon.- j 815 >— 5 1 jq 

Krertltkonoeu 112 | j , 0 

Jfnrsk Hydro Krffil; 257.5' _ 1 >0 

Orkla Ind 96 Vl , t 

Sborebrand i 142.S,— 2.5 \ 10 


8.5 

av 

8.8 

3.8 

9.1 
8.7 

4.2 

7.2 


and 'or riaW" ftflmB-- 
tasea m ij. uv free, a rraODTJ 
Umiae div. p Norn, n Share r 

and vicld exclude special flflfi 

rated div. « Donmaal tradW- P 1 
hokiers only, u Merger neo®*'^ 
* Bid. J Traded. *S*Ucri 
*rI4t nahis. xdE*. 

MT1D lifaiuc. Si E* all. *1 
UMTeaaed. 




4 
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on 


London tin values foil 
on profit-taking sales 


Australian 

%<t 61 .;delays On pf Ofit-tal 

... MELBMIRNB, May 10.- - *** '. .. 

;,'i. l ‘re EXPORT. backlog from, the JOHN EDWARDS^ COMMODITIES EDITOR 


, istraliaa . wool handlers’ die- 
\i-.< te will probably be cleared by 
- -- J <vhe - 80 , . tajang. into account 
. - raping faculties and the likely 

1 ” 1( * of overtime, the Australian 

' ■ t '.’swl Corporation says, in its 
■ • kj” 1 . ril report. 

...‘-/iFufoi sold ' following the dis- 
, . ;?;<te' would face delays in ribip- 

due to.flie period taken to 
'iiLarlhe backlog.. But this prob- 
should 'be ’solved before the 
r rt' of tbe l&76-77- wool selling 

ison.- • ' . r ': 


^OiThe AWC Bays there have been 
significant -changes in- wool 
; • ^ rtlle activity trends among 
njor wool consuming countries 
, '»r the last", month. 

.../ ; 3 owever, increased certainty 

:.',3nt greasy wool supplies from 

• -.stralia was Ukely to strengthen 
:■ already high level of demand, 
mcularly fa western Europe. 

' -illthdugb the general trend was 
?'s : of -improved demand, xnan- 

• de fibre producers were still 
;'ng confronted by high stock 

! i.'els in some- areas and over 
*arity on a world-wide basis. 

: -liter ' 

Australian 
in,a « : armers shoot 

- 1,000 cattle 

. MELBOURNE. May 10.' * 

'.=iRY FARMERS in Northern 
r • aoria shot about 1,000 cattle 
■ - : ; £iay and buried the carcases 
4 a .deep pit after deciding it 

• 's cheaper to slaughter the 

. than feed them or tram- 

''’’t them -to market. 

"'.V spokesman for the farmers. 
. Wally Watts of Tongala, said 
- .. ry fanners all over Australia 

- iht have to take similar 
.ion because of the seriously 

. . • i tressed state of the industry. 
“"'■'We haven’t got: feed to keep 
m so shooting was the best 
■ r ORwarj out for the farmer. But 
are all terribly upset about 
: dng to do this/* he said. 

.' 7 ' 7 -n past years, -many , of the 
.-vs would have brought as 
‘ ' ch as $A60 (£40): a head at 
< :tioDs. but this year they were' 
ally worthless, be added. 

. 'uter 

JS. COTTON ‘ 
EXPORTS LAG 

NEW YORK, May 10. 
-7.S. cotton exports in 1975-76 
' 1 have to rise by an average 
83.000 bales a week, if the pro- 

— -ted export target of 3.4m. bales 

to be reached .by the end of 
• • » current crop season on - July. 

" say cotton market traders; 

. . iter • ■ 


TIN PRICES fell on the London 
Meta] Exchanges yesterday after 
the three months quotation had 
traded at an. all-tune -peak of 
£^300 a tonne. . 

By the close, the three months 
figure had gone down to £4,197.5 
a tonne while cash tin declined 
to £4,085, £50 down on Friday’s 
close. 

The downturn came, despite a 
big .rise in tbe Penang market 
over the weekend of, over SM49. 
to SMI J75 a picul. This is only 
SM2S below the hew International 
Tin Agreement “ceiling" of 
SMIJZOO a picul, finally agreed 
a if the Tin Council meeting that 
ended last Friday.- . 

Yesterday’s decline in London 
prices, after the strong . open lug, 
was attributed to profit-taking 
vales after the recent upsurge. 
The rise of 2.095 tonnes In tin 
stocks'beld In LME warehouses, 
raising the total holdings to 
9.000 tonnes, was not thought to 
be a market influence since it 
mainly represented transfers 
ffom the buffer stock as a result 
of *ales in', recent weeks. 

. The decline in London should 
take' pressure off- the/ Straits 
price In Malays' a, especially if 
the buffer stock decides to 
dtefend the new “ceiling'" by 
veiling further surplus, holdings. 
Bid: considerable, confusion re- 
mains In the t*n 'market, especi- 
ally over the attitude of Bolivia 
towards ratifying ; the' proposed 
new Tin Agreement. . 

It was c’almed In. ' London 
yesterday . that- the -^Bolivian 
protect reported at the vNCTAD 
meeting in Nairobi/ -over the 
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transfer of the buffer stock from 
the fourth to the fifth Agreement 
bad been cleared . up . at last 
week’s Tin Council meeting. 

There is no • question, 
apparently, of surplus metal be- 
ing dumped on the market when 
buffer stock holdings are trans- 
ferred from aiie Agreement to' 
another. 

Should It be derided that con- 
tributions to the. sew buffer 
stock can be made in actual tin, 
or its equivalent, this might 
leave the door open for th i U.S. 
to contribute tin from its 
strategic stockpile, rather than 
having to *ask Congress for a 
voluntary contribution which 
would almost certainly be turned 
down. 

If the US. did contribute in 
this way. certain producer coun- 
tries who are pressing bard for 
compulsory contributions by 


Drought fears lift sugar 


. . BY RICHARD MOONElT- 

CONCERN OVER the'- effects of 
continuing dry weatbejr bn -the 
European beet (prop -helped .to 
push world sugar values tor new 
eight-month peaks; 'yesterday. 
Traders said the -renewed- up- 
surge was also influence* by the 
New York market’s' flmneSs on 
Friday night. i ., ; 

On the London terminal mar- 
ket, futures positions opened 
£3.65 td‘£5J(T a ton" above pre- 
week-end levels before/easing a 
little during the morning..; 

Futures." values continued to 
decline in the afternoon, and; by 
the close' the Ortofcrr;pdsition 
was only £1.175 up on .balance, 
at £205.175 -a: ton, after reaching 
£2105 at one stage. y 

The gradual fail in prices was 
seen as a reaction to-wh^t many 
dealers felt .was .an excessive 
initial j^se., They 'poin t s&_ou t 


that, while current weather 
trends were worrying, it was far 
too early to ■ talk of a shortage 
Some traders' are -surprised that 
prices have even risen above 
£200 a ton. 1 

Some market- quarters have; 
noted that sporadic d'sasteri 
rumours emanating from mem-' 
bers of the Geplacea grouping — : 
which includes Latin America 
and Caribbean sugar producers, 
with the Philippines as an -asso- 
ciate member-*- have played a 
significant part in maintaining 
the recent upward trend. Some 
dealers have also noted that 
members of this group bave 
been reluctant to' sell sugar at 
current prices. 

In Bogota, the Colombian 
Government announced _tbat It 
bad authorised the resumption of 
sugar exports. 


consumers to tbe buffer stock 
would presumably be happier 
about the new pact. 

Hugh O'Shamgbnessy writes* 
China has given undertakings to 
Bolivia that' it will reduce its 
international sales of tin this 
year to levels below those of 
last year/ - 

This was stated by Sr. Carlos 
Iturralde. tbe Bolivian delegate 
to the InternatioDfl Tin Council, 
jusl before be left London for 
La Paz. 

>lt appears . that China and 
Bolivia fet.1 they both have a 
certain identity of Interest in the 
international market as major 
exporters of tin, antimony and 
tungsten, and sellers of smaller 
quantities, of bismuth. . 

At' tbe same time, China is 
keen to project, an Image as tbe 
ally of Third World exporters of 
raw materials and to counter tbe 
substantial Soviet presence In 
Bolivia. 

The Soviet Union has emerged 
in the past as a big buyer of 
Bolivian tin and has helped 
Bolivia with its plans to process 
Its metallic ores.. 

Bolivian sources have, at the 
same time, warned that the 
country will be unwilling to 
ratify the Agreement concluded 
last week if further progress is 
not made towards strengthening 
the buffer stock, particularly 
through bigger financial pledges 
by consumer countries. 

Participants in the Agreement 
are obliged to ratify the docu- 
ment by the end.of next month, 
or to be seen to be taking steps 
to ratify it. ■ 

New peak 
in copper 
stocks 

. Copper stocks- in London Metal 
Exchange -warehouses, yesterday 
rose by 1,909 tonnes, to a new 
record total of 538.075. The in- 
crease, was. in line with market 
expectations, however, and had 
little impact on' values. . 

After rising sharply in early 
dealings, prices feD back on profit- 
taking-sales. Copper cash wire bars 
closed £4 a -tonne, up on balance, 
.at £8555. 

Lead prices rose initially, on re- 
ports that- Japan might require 
emergency imports as a result of 
the strike by metal workers there. 
But as in copper, prices declined 
later on profit-taking. 

Lead stocks fell, as expected, by 
6,300 tonnes, reducing .total hold- 
ings „to 77,175. Zinc stocks rose by 
400 tonnes; to 5(1350, while LME 
silver holdingsjalso increased 


Downturn 
in cocoa 
market 

By Our Commodities Staff 
AFTER TESTING stW higher 
record levels in early dealings, 
cocoa prices turned sharply 

downwards on tbe London 
terminal market yesterday. 
The July position moved up 
the £20 permissible limit soon 
after the opening and gained 
further ground after trading 
restarted to reach £1,133 a , 
tonne during the morning. 

Bat then a wave of profit 
taking coupled with aggressive 
trade selling from a single 
source changed the complexion 
of the market completely and 
by the close July cocoa was 
down- to £1,076 a tonne, £2&25 
lower on the day. 

Dealers said the move came 
despite reports that a major 
European manufacturer had 
been a buyer during tbe past 
few days — a factor which 
would, In recent weeks, have 
been considered sufficient to 
Justify sizeable gains. But tbe 
determined selling seen yes- 
terday has Jed many traders 
to conclude that tbe peak of 
the market has already been 
reached. 

New estimate 
of U.S. winter 
wheat crop 

CHICAGO, May 10 
PRIVATE CROP forecaster 
Conrad' Leslie has estimated the 
107ft U.S. winter wheat crop at 
L513m. bushels, 17m. bushels 
more- than the U.S. Department 
of Agriculture's December fore- 
cast. The actual winter wheat 
harvest last year totalled 1,651m 
bushels: 

Last month the USDA Issued a 
spedarsurvey of the five south- 
west drought states of Kansas. 
Colorado, New Mexico. Oklahoma 
and Texas. If put production at 
521.7m. bushels in tbe«e states. 
Leslie. raised this to 531.3m. in 
his '.survey and said improve- 
ments were indicated for Kansas 
and -Texas, but a decline was 
reported from Colorado. 

Renter- 

ia an/venezuela 

ALUMINIUM DEAL 

TOKYO. May 10. 
Nippon Light Metal has sold 
about 4,000 tonnes of refined 
aluminium to Venezuela, say in- 
dustry' sources. 

Nippon. Japan's biggest alumin- 
ium producer, declined to confirm 
or' deny the deal, bu! the sources 
•cud It will be shipped later this 
year./ 

The export price in the deal was 
expected. to be around $820 a 
forme/ they said; 

Rems#;. . 


BRAZIL SEMINAR 


Why coffee workers 
drink barley 

BY SUE BRANFORD, SAO PAULO CORRESPONDENT 


A GRIM WARNING of the 
serious long-term effects on 
demand of the preset high 
coffee prices was made by Mr. 
Robert TUuggli, director Of tbe 
Swiss Nestle company, at the 
fifth seminar on coffee trade in 
Guaruja, Brazil. 

v Within reasonably wide mar- 
gins, demand for coffee is very 
little influenced by price move- 
ments.” he said “But prerent 
prices are definitely beyond this 
level. There is no doubt that 
countries like Italy. France and 
the U.K. to cite just a few im- 
portant customers can hardly 
continue consuming coffee at the 
same rate as before. 

“ Even the possibility of im- 
port restrictions be-ng imposed 
cannot be entirely ruled out. 
To-day’s coffee prices, if they 
>ast long, could well help to dis- 
locate coffee as a beverage . in 
favour of other more attractively 
priced hot drinks." 

Similar opinions were put for- 
ward at the Guaruja talks by 
representatives of other multi- 
national food companies. 

Many Brazilians here feel that 
the tone adopted by the multi- 
nationals is alarmist. "Coffee is 
still a fairly cheap beveraee in 
the U.S." remarked Sr. Cesar 
Gomes, bead of the New York 
bureau run by the Brazilian 
Coffee Institute (IBC). “Much of 
the present talk about its high 
price' level Is exaggerated.’* he 
said. 

The president of IBC. Sr. 
Ca milo Calazans. stressed Brazil's 
high degree of responsibility: 
“We are selling coffee, not 
securities on the stock market, 
and we want to avoid wild price 
fluctuations.*' 

Nevertheless, be firmly empha- 
sised that Brazil wanted good 
prices. “Above all. we want a 
market where prices compensate 
for all our efforts and for the 
heavy investments that we are 
making in coffee farming." 

Sr. Calazans assured interna- 
tional buyers at the seminar that 
Brazil would honour its commit- 
ments. Traditional buyers of 
Brazilian coffee, who were loyal 
to it in the past, deserve to be 
rewarded with the assurance 
that they would go on regularly 
receiving Brazilian coffee now, 
during this emergency. 

His guarantee is 'perhaps some- 
what optimistic.- Reliable EBC 


sources say that, at the moment 
—just before the 1976-77 harvest 
begins — Brazil possesses about 
95m. 60-kilo bags, about half of 
which arc in the hands of tbe 
IBC. 

A leading IRC official con- 
fided, however, that only 4m. to 
5m. bags were known to he of 
good export quality. Some of 
the rest had deteriorated while 
in storage for several years in 
Sao Pauln. where air humidity 
was very h ! gh. 


London coffee prices fell 
sharply yesterday, despite a 
firm opening tone. ' The July 
position on the London ter- 
minal market closed £33 
lower on the day, at £1414.5 
a tonne, after reaching £1,457. 

The Initial rise was attri- 
buted to general sentiment 
and New York’s performance 
on Friday, but by lunchtime 
dealers were describing the 
market as “hesitant." 

Trade sources said the 
sharp late fall was due to stop- 
loss orders being triggered 
following earlier small de- 
clines. But they stressed that 
there were no fundamental 
coffee factors sending prices 
lower. 


Sr. Calazans says this year's 
harvest should reach some 7.5m. 
bags. The USDA’s estimate of 
9-3ra. to 10m. was dubbed 
“ridiculous" here. Sr. Gomes 
said it was based on figures from 
last October and even caused 
laughter among US. traders. 

With exports limited to 12m. 
bags and domestic consumption 
at 6m. bags. Sr. Calazans' esti- 
mate would leave stocks of some 
13 5m- bags by next May. For 
the IBC president the great un- 
known is the 1977-78 harvest, 
but he believes it could reach 
some 13m. to 15m. bags. “ If 
there are no more natural 
disasters." 

Even with the more optimistic 
forecast, this would leave a 
stock of only 10.5m. bags (by 
May. 1978), not all of which 
would be of export standard. 

These prospects of great 
shortage - account for- - Brazil's 


recent— and unlikely— sallies on 
to the world marker in search 
of coffee. So far. with little 
success, for its Angolan pur- 
chases apparently amounted to 
less than 100 000 bags and a 
deal with the Ivory Coast has 
yet to be agreed 

Indeed, the July. 1975. frosts, 
which nil Brazil's harvest from 
an estimated 28m bags to a 
mere 7.5m.. are nor the only 
reason for the present world 
shortage. 

Crops have been dlsappn'ntinc 
in other countries ns well, par- 
ticularly in Angola where the 
harvest is now put at 600 . 00,1 
bags, instead of the expected 
3.2m hazs. 

Moreover, world stocks have 
been dwindling over the last 
decade, falling Trom 53m in 
1465 to 257m last voar Thp 
frosts here have thus merelv 
agsravated the increasing 
shortages. 

Up to the present, it is the 
Brarillnn housewife who his 
been hi I worst l«y the present 
debacle. Prices on the domestic 
market have shot lip by an in- 
credible 2.000 per cent n- - the 
last six years, now standinc at 
Cruzeiros 43 2n (£2 261 ner kiln. 

Whether demand for coffee is. 
or is not. elastic with respect to 
prices in developed countries 
has been hotly dehated at the 
seminar, hill there is nu doubt 
that the high prices here are 

putting coffee nut of the reach 
of most pc.iple. Even IRC 
officials say the present price (5 
absurd. 

A Rranltan wnrkcr earning the 
minimum legal wage — 57 per 
cent, of workers earn no mnre 
than this — would spend all his 
earnings to-d3,v simply buying 17 
kilns of cuTcc a month. 

Not surprisingly, coffee con- 
sumption is falling. It was 
already down to 6.9m. bags last 
year, compared with 9.7ro. in 
1969 (despite a population in- 
crease Df some 15m ). The down- 
ward trend has accelerated and 
some traders think It may even 
fall to 5m. bags or less. 

Paradoxically, it may seem, 
even a worker at a roaster 
faetorv admitted lhat he could 
not afford to drink coffee now A 
new "barley coffee." that con- 
tains not a single grain of coffee, 
but allegedly has the same 
aroma and taste, is selling like 
hot cakes in this lantf of coffee. 
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•Jd on Friday, zetn Mavl 1976.- at 
) a.m. in the -Office. of the. Soddtt 
rate de Belgique. 30 roe ftoyala.- 
ela. 


ie Auditing Commhaion end tbe 
-gal Auditor lor the -hnanaai- year 
97S. 

poroval el the balanca sheet, as 
: December Slat. 1975. end o t the 
root, and leas, account . of tbe 
sandal wan distribution of the 
root. * 

tschanie to be granted to the 
I rectors and Auditors. 

■atutorv aapotatmenti.^ ; 
order to be admitted to this 
ng owners ot burn- shares must- 
denoslted their shares tar Friday. 
May. 1975 ar any one ot the tat. 

3 banlcs: 

Iglum: the Soddrf GBnBrals 

de - B«o4M. hi - 
Brussels n any of ft* 
other offices and 
agencies; 

ncec the Banqn* Belpe 

(France) rue Votary. - 
12. 75002 Paris; 
Nethertands: the Amaterdam-Rot* - 
tarsam Bank. Heren- 
grocht 593. 7001 
Amsterdam. 

nan Of barer shares will be ad- , 
i to the Meetlno on producing a 
tent front one os the above Beaks 
■g me iqanbcy or the - o wner u. 
-hares ana ceratvlno.lhat- the 
. will remain dcoosAcd . from 
:o 25 th May, . 1975. . 

non of rashaerad shares most 
the Company at ttie hiVMt by ; 
zist May. 1976. of ttair lit- 
n of being . present or reore- 
it the Meeting- - 
■dec. conferred . according to 
ao of the Articles of Asreete- 
must he deposited at the latest 
I day, 21|t May, 1978. at lhe_ 
tnr * RepiMered once, roe de 
tneeilarie 1. Bruaaefs. 

xy forme are available _tb- share-, 
t at the Company’s Registered 
as also at the ahove-mentloned 


The Beerti ef DlBKtan. 


iMAOl At) • PACIFIC LIMim 
tipcoroorated in Caaadu 


-NAD I AN PACIFIC. UM1T3D 
£W BRUNSWICK RAILWAY. - 
4%. DUbNTLJfiE STOCK ..... 


GENERAL MINING AND FINANCE 
. CORPORA HON -LIMITED 
tlPCDroorjfed in Me RecobDc ol South 


NOT tea OF MEETING 

_ NOTICE IS HEREBY GIVEN tttet the 
Seven tv^xth Annual General Meeting 
o> the membenrof General Mlnfiw and 
finance Corporation Limited will be 
held in the Board Room, S, Holland 
Street. Johannesburg, on Thursday. 3 
June 1976 ar -12.1s pj«. tor the lol. 
lowing purposes: • 

1. To roeeive and consider the arnipai 

financial stattroents for the year ended 
31 December 103. • 

2 . To eleo directors In sccordance 

with the provisions of Hie company's 
articles of association, ■ . < ■ 

. 3. To dctertnlna the remonerstion cj 
the amfltprs tar the rear ended 31. 
December iflTS- 

4. special fius — M i 

. . To consider and, If deemed M. to 

bass with -or .without, moderation, 
resolution A as a special resolution 

B d resolution B as aa ordinary rests' 
Son: . i . _ • 

Resolution A.- _ 

Reserved -that; aubfact to conftnoav 
• tlon by. tho Sooreme Coart - of Sooth- 
Africa, the share -premium, account 

S r the' . wmMn> amounting to 
SB. B3V 570 be and Is. hereby 
cancelled end that such amount 64 - 
V* nr! erred to - g pon-distrltHiUbte 
reserve, of the - company. 

Rnolettao 8 ..- 

Resolved that any ona.of the dlrec- 
tor* -for-ffm time .being of-Mie com- 
pany be and is hereby anUtarised ip 
taka such action and hr sign aft sue/i 
-documents as -may -be neuuaary to. 
give effect to special resolution A. 

The reasons for and tilt effect of 
the special resolution arer tally set 
: SSSLIT ** accomptfltflhfl - dfrector* 

A member entitled' to attend and vote 
at the m eeti n g- may appoint a nroxv 
or praMies to attend and sneak and. . 
on a poll, to vote la Us mead. Such 
proxy need not be a member pi the 
company. Instruments appointing a 


USAD 

. ajn. 
UtBrita 

+ or 

|lZD. - 

L'niiflteiA 


- £ 

282.5-3J! 

£ 

+Bl2S| 

£ 

277-.B 

>m>wtb». 

2fl3-2o 

+flad 

287-8' 

VmHnf . 

<85.5 

+8.5 


N.Yltipot. 

— 

.-...-I 

1 *ZJ- 8 i 


^■15« July 

— September- 


1387-400 

2414-415 

1392-395 


— | Done 


-24.0)140-402 
-55.01467-410 
-50.6; 1480-586 


than-expected 
good export 


U3I. ' canstunption 
detn and for U.S. 


PnlraMalayao (k) ..£192 


o 00 !!! T+S 1 „ U s L*iS meat COMMISSIQN-Average taisiock I 1 i I 

STrX^om a™ Sw 5="c3uc7ra?*StS !lr*5S Philipp 2 13 . 1-5.0 H1U 


SNW commodities. 


aattanyrt + or ) 
CIow^. -■ 


November.^ 1380-582 — 5Z0| 1486-580 


Morning: Cash, £28535. 83, 82 50. three iSfSf 7 "'*' Zst’SiskSS 

jgagpBiSS SS::: iWSS 

wwintfui, 22B3^», JO. Aftonmon:'- Cash. ' Sales: 8384 (43771 Iota of 5 - ttiineti. December ... 111. W-2,4 , +2 JO 115.50-11.7 
saw . tn three months. 1293. 81 . -95, B9. ICO ImUcbmt prices, U3. cents per February..- 115.W-5.4 +8.44 115.80-5.5 

HUB, 88, 87 . 54 . Kerb: Throe months, pound— Colombian Mild Arabics* 147.75 April 11438-4.4 +236 — 

£28838, W. BL . / - H4M®: Other Mild AraWrag 13335 Junm_ 1183833 +2.7 118.20.115.5 

• (13 LIT): Unwashed Arab leas Sum "“gales- 377 (188) lota of 'too tonnes. 

-ZUfC — lrregalar. Price* moved in Itae ?ouW 14B.B0 (same);.- Bobustaa .12135 S • 

with the' fluctuatlims In copper, forward 028.75); Daily average 137 91 ri38-U). 
metal ending ax £458 on flu afternoon ARABiCA CONTRACT (in order, borer/ n TTr i i n 

Kens- after moving between - £4933 and- seller, business, sales) — June 140JW-65.M, a LurtXV 


3394 (4377) Iota of 5 tonnes. 


June.. 108 3C-8.4 +8A 107.00-083 

August 107.1- J. 8 +2-9 108JB-06.0 

October — n«.n-1B3|+&A 111.5MW-B 
December... 112.58-2,4 J+2J0 11138-11.7 


I £457. Turnover 4,775 tOBnea. 


SUGAR 


cwt (+03II: U.K. Sbwp s».7p oer pound ?. r - 

e.d.c.w. (-03t: G.B. Pigs. £432 per <-■«» No. 1 .1£172 

bcJ-W. (+8.88). England and Walea- 

Cattle numbers down 13 per cent., average Grams 

price 0836 1+9.41); Sheep down DJ. barley £KC_._.. E72.7 

50. Ip f + 83is Pigs down 3.2 £4.83 1+I.Mi. Home Furore*. £71. fi 

Scot and— Cattle .tip 18.4. £26.59 (-0.97); Mali* 

Sheep down 103, 32.8P i-23); Pigs up French No. 6 Am. £733 

173, £5.03 (BUM). cLA. XoUow j 

Wheax 

MEAT COMMISSION— Average fararoek So. I Rea Up ring f 

prices at representative markets on Nn-2H«nl Wtaur tsa.q 
May 18: CB— Cattle £28.63 per Uva cwt. AMtrail»n[f jlq.) i 

t +0.131. UJC—Sheep S3.6p oer pound Mngllih Millhsg„.:.C78 
e.d.c.w. t-8.1). CB> pigs £4.74 per . ^ w 

NLLw. (-5,09). ' England, and Wales- . . . Ilm 


:4.0B> — 50.0U,BS2.5 7135. May 69.25, July <7.30, SepL 65.75. 
M-.l973-4S.il £3,900 Sales: 2.076. 

»B.5-|l+0.6 £93-05 Ceflcs — ■■ C Contract-May 135 5B 
SSS-LrS - ^ htSS «. ‘136.351. July U3.95-lJ3.fti .133.45), &-pt. 
M07.EB+0.6 L'43736 133 . 00 - 131 .95. Dec. 12730-127.50, March 

> 79a I* 798 125.75 bid. Slay 1!4.4»1S.25 l Sales: 721. 

. . Copper— May 70.40 iTl.60). Jottc 70.70 

1 ■■■■—■• 4 1 71.06 senleiormsi Joly 71.10. S..-W. 72.00. 

'3B5 . C411 ° PL '- 7310 A'ltiftncnu. Sales: 4.SU0. 

•393 !!!‘1""'C3S2 CMlea Ho. 2— July 63 £5 6.1.70 I65.9S). 

1192 ! OcL 65.55-65.70 165.961, Dec. 64-00-64 20, 

1 I I March 64.43-6i.60. May fli.«-64 50 . Juj 

I S4.d064.Rl, Oct. <4.00-64.20. Sales. 3.70'. 

1218. +3.0 82123 *CB«_Msy 12S.M 1 126. Mi, June 112* 70 
• v»i ri'i's risU ila.Mi. July la.M Aug. 129.70. Oct. 
.i-ra 1 + 4 .S jcina.o Die. 13J.W. Ki-b. 13J.J0, April 

I I 234.50, June 135.60. AUg. 137.10. Sales: 

1 2,032 1 7751. 

72 7S |C7 1 75 ■ 

3L6 ' + o"l6Ul73l3 Creasewool — Spot 150.0 twin. (I77.5». 

: , May l70.7-lS3.fl (name). Jaur iTo.r-iTh.i 

71 M | |r >72 4 fi i same). OcL 171.3-179.0. Deo 169 0 -lsO 0. 

• lE7h' March 149 O- bid. May unquuU-d. 


[ i- I*™ 

1 />.,.«».■.[ X 

I.M j 1 

1 1 

I IC7B 


1 Lard— Chic ago loose 16.00 nom. 1 same ). 
NY prime steam IT. 50 ashed isamei. 


ZINC Offlrtet 

+ or 

pan. 2 
UnofrftdflJ, 


£ 


B 

£ 

Caab_.;._ 444-.S 

+ .75 

441-2 

-as 

Jiacattb— 460 .5 

+T 

4S7-.S 

+j» 

ffcHL.... 444.6 

+ .5 

■— 


Km. w*« 


•S7J9 



Zk ^ A uTOt T ■« - 0 ®-?°^. ^ Ocl lohdob DAILY PRICE -(raw sugar) U.4,Per «nL. average 


Cattle' Utbete SZn 73 per cm.. C^StaP^L!.) J1B7B 
average price £28.71 i+DZZ); Sheep op Ju ly— —— 4C1078 

‘ 1-335: PlM 


RUBBER 


„ . , per oeaL. average a=.ip (+ 0 . 3 ); wga 

u.hL U L»Ii» OT 8 - 8 Iter- cent., average X5JJ7 (-0.97). ? ub ^. Vt° 

with buyers and. sellers evenly matched, timi KA jl t*) , ff wM ) 

bat values Elipned over the .morning on , . . _ „ bugar lEatri £205 

trade selling. An early, afternoon rally COVENT CARDEN (prices ta starling 1 Woalwps 64s.,, UtaZb2n 

ItaM* nHu- .--Inn .nla _tRUIHSll H M f UM ! QnBaM_F.e+nllalt- — ■ A. - i TT.F 


Pttr.Wwt] - ‘g^- 1 ,^? DT “|»CHAf*€SlBD opraiM «8fej m, gson-llved prices easing again to -Imparted prottatai; Onopes-EgypUiD: Ctarw^ulma^ilo DOO 

^ «■ H 5 SS tJa&teffgSL «£SE- 855 HK 5 M 


: Morning: Cash, £442-50. three months, tbnraaboat the day, closing Quiet- iewla 
MB. 43J50 63, 62. -80, 39.50, 59. Kerb: aad Peat reported a Malaysian gndmni . ' 

■ Thrw>‘ mwnihe, £460. Altenu»B: MJd-May Price of 306 ceus'a kflo icrayiar. May). m&a 

I4C .25. three months. £451. Off. 57-. Kerb: : 

Three mottita, £480. 67, SB. . Ho. 1 Yeawtta,. Prevtan.' Budtite. <£T 

. .* Cents per potato. t On .prevtoua Rij.R. dose day’s close -done 

srai fitptpf close. tiM per plcaL; • 1 1 


Prevtoai I Btulmss 


BuaiMas 

-done 


AnrireltanuZa.jl J I ' 1 ttMntao-Msy 2 H 1 J. 2 SI ( 2 »H Julv 2 Mi- 

oguri. Miiita^w ;...:::zi£75 Dec = w ‘- 2M *- s,jah 

wcm, dbipmenLitalcim l IcflSO tftlatlnm+rJuly 159.20 isumci. Ocl 

lures J U taZ„. !El078 Ltt'nU»lB5 ie w ,SMW> - Jan - 165Ml !£ ' u0 - 

;uffee ■hlparnttir I j Ju U I70.70-170.SO, UcL 173.W-170.SO. Sales; 

futures July <s}...!cZ4T4.5 — J3.'()!£1,£24B 670 * 

Xian’ A* lodes . QSINar— Spot 453.0 1445.501. Mar 4MJ0 

«ul 69.76 +0.7 ,6Dp t452.N)i. June 45LSfl t433.su>, July 453.30, 

iwUAHWc, c fi..,i£ 1 'ia IZ204 scpl «s«-ie dm. «66.4u. Jan. 459 . 10 . 

abbef kij«— 44p March 4.'4,M, May 480.00, July lsu.40. 

sol KA 5L *600 8600 Sept. 492.M. Salta: 6.450. 

+,- ° 260 n ■Soyabean*— May W6-3034 >30111, July 

ovwMidai^SnkA MM BOO 51! ’ Sn Au *- SiPL 5194. 

55 wSSKSESg ;-,;:seSS £»■ “«■*»• «>«* =■■ 

Bimek...tnn l£8BS +ta. 0 £S 60 May 5 * 1 * - 

77ZZL„, IT^n ~ “ bSeynbew Meat-May 146 08-145 SO 

- HO. tetoM- tBeDcr. t Unquoted. lUn- ^ 144.501 Joly 147.50-l47.3o «)45 90i. auc 
bf*«- ° 147.70-1 4S. 00. sept. 14R.50. Oct. 149 00- 

1 ?“’.’°“: T, £wV“W“*«»lte 148.29, Dec. 150.so, Jan. 1J1.5P-152 UI, 


■rO.7 IfiOp 



::::::::pSo 

* 1.0 IE 179 

260p 


Valencia Lates 2JHM.I0; Cypriot: Valencia *^ p, ~ tlSolflaaD 0 May MI *- 

Latcs a.UWJM: Calltarnun; Nivels 72/113 ■= yg^-ton I^B5__ I + 10.O|£8BO_ Ne-t-Mae n. 

Rtadnw. ^ Kwwas-Itelian: 2.4M.M; -Nominal, t Seller, t Unquoted. IXJn- , 1 44^7^1 y i«mT«m iw*rt 

B ssr «srrt»ssassa sws: 

Iffi 5-90. 5JD. 1W S.70,. refined. cUsznda Robosta standard grade March 154 99-154 50 May I So. 00-155 jfl 

334 5J0: Booth African: Per 46 lbs Granny tndteative prices f.o.b. Mombasa U.S. w * rcfl iJ0.im-4ag.au. 

Smiths SJM. 49. HTftte winter Pearmaln's cents a pound, d BangUMlesb white “ C." Ssyabcan Oil— May le-a-IfcS (JDSJIJ 
8 M 2-26 gotaes hJaiL-Marcb. rSem. u Metric tons. July 10.3S-16.37 (16.42). Aug. 16.47. Sir 

B. 69-4. 50 Delldnus 4JS-4J0: French; Golden re.sa. net ib.70. doc. ltsa. Jan. 16.8 


the special resole 


SILVER ' .* JtUd 48.80-^8.76 ' 48JD0-6(Uffl - 

dStvS^ln^th^liSSS'taSta SSffi SKSIo B2.7B J**- 

H-7WL20 07 50-6F.43 S7.7SJBJ9 f*™" 
It: ^ to-Mr. 68AM9.9S B0.W60.16 08 .fc-M-W 


£psrcoa ’ 

Aqjr S05 85-S.aa iJUS.4l0Z.60 

. OcEl.-.'SOS 16-826 t6S.76-D4.Z6{2 19.69 -4.511 Delicious Lia-4JU: French; Golden 

- ui 205 S fi6-86 905.60 0877M9.H1 4.M Dritotoua » lbs 72,'M 1 55-L85. » lbs 

.. “ M*reh~ 205 36 3.49' ZtKL5frB2.75Soa.lia 1.26 *-WA». *0 lbs Star king Delirious 1.T0- 

j;- BTJS' WSiBBa 

sass fcltj.^, 4 ^ a jssjnasinsH 

Sales: 8.499 (8J88j -lots of SO tonnes. - Bose 5.SO: Italian: Per pound Pas*»- 


?• ri- ‘Notetofll- t Seller, t Unquoted. lUt>- .i+TIai jq): 
A ^ nnM cto8e - 4 Indl cadre price, a SeMeris U/nnis OD 

9: SUpaer nppta ITS 4-80. CpTs aunution. 6UJC. sad Cum man wealth 


Drildoua 20 lbs TL'M I 55-L83, 28 lbs 
3.15^30, IS lbs Star kins Delirious i.TO- 

1.S0, Start Crimaafl IJO-l.K: Italian: Per 


equivalents of U» firing levels were: spot TO avSSiS » 
dSMc.'. on _9-3c; ibreMWratb «L3c. up «S"S m o£m 

IOJc; rix-month 468J. no Mr. and S'K' b J 


prosy, mint be deposited at die regis- 
tered office rt the compa ny! a Jehannes- 
twro. or tM London ofliee, at tes« 
fortywefgbt hours before the time of thB' 

• mftetina 

Holders' of the preference shaft* are 
entitled tpattmd the meeting but may 
got vote thereat 

Holders of ‘share warreut * to.bae fm; 

wtabtaB to be prese nt, or 
at the meeting mar (tatefn the»ejw- - 
sary information regarding th a fonn aii- 
tles to ta compiled with and tarots rt 
pioxv on appllcetioa to tire Lpmow 
office of the company- . , fc _ . 

Por-tta ournou of the mvotinth 1 the. 
registers rt tnemtare rt the cmnpaw 
•sriil M cfosed from 27 May T97S to 
X Joae 1976. botii days tachslv*. 
by order ot the board. 

. R. A. WILSON, Sesreuiy. 


MA4UHIIUU ■WPN). nil B-tiVP 5... 

12 -mopth 483.4c, op 8.8c. The metal 
iintfwi at. .urimsi (4S2-454c) and Jun-Aur. 


1 3TLV8B BuIIUuj 
-( ter Bitty 

troy oi. price* 

.dpoL.__ . 849 p 
J months. Z55.8p 


262. Ip 
276-6p 


4- « 

dan-- 

+4.9 

+4JS 

+ 6 -B 

fit*' 

248JBp 

284-dj. 

Efifip 


nd Sales: 8.499 (8033) -lots of N tonnes. • Bose 5.SO; Italian: Per pound Pas** 

Si Oct-ltec fts-DO-BfijM bB 00-t6 7uj — ■ m . , . . crassane 998; Sooth African: Cornice 

S Jon-SS 88JlM8Jfll - 0 J«S a .f? , h.S e whta r ^S? , w£?BM , « *»«■ WrwL9Hw 180. Crapes-S«mh 

uq 1-, <■ granulated baas white sugar was £214Jo African: New Cnu 4JM, Ba rUnta JLfifl. 

__ “ta* 1 . 185 **39) lou of is ixmnes. (same) a Ion* ton -for home trade and KmerJl igl 

Physical doetag Drioea ' (httyen) went; £270 (082) a long mo for export. * ' 

- w IS JnBe w,ny ’ BBC EasU ^ « w,n “ ! P«wi 

awy WAP * Wire#. - nw «mr. OuufliiHl unri norwfprtafirred. n,, i >»■» 


FINANCIAL TIMES 

15 j~ Majnr7Sf>Kth - «^wTt«rg)t5~ 

216.07 [817.02 |~204-SS j 219.69 
(Base- July 1, iBS2=;100) 

REUTER'S 


GRAINS 


Johai*M*ba ro- 
ll May 1978- 


ITT INTHMATIO MA L. CROWTlt FUND 
'. SOCKTC ANONYME LUXXMgOURG 


dmombs, ZOZ.lp rf.B — THE BALTIC— A small tannage of ESC 

0 months. — . 265p t-4.0 Wheat traded for mtanpi rinptnent. to win 

temontta 276.6a 1-5.8 ._>- Belfast bin other lmoarced grains .were TTU 

.. z r—i- . ■ ■ ■ very subdued at around orevloas offering londO 

■' LMBH-Tiunqw 318 077T: lots of 'lOiOM ' . recoverin 

sSa hi Nq, 3, 14 per cent-, July A3.40 direct 

-XQUiiry: June oom July DM -BO, abb. 
mandt3^S0AAfte™>Ota 0eL £aB.«, Nov. 

^Vta^momhs 20X^344,^7^4.9.^ n#L45 trensUpinent East Coast. D-S. 

&^JUaiNu. >Bk - d r 

FREIGHTS- fnJ ?" "" B “ Jig—-- 


NEC IMPORT LBVtEX for white and English produce: Apple*— Per potmd 
IW sugar, deoatiued a^ non-dfcnamred. BrenUey’a . BJ1-0.1S, Laxtra 04*0.98. 
effective May u,'ih units of account per pstaiaeg— Per St Hu whites 7-50-7.70, 
100 Ulos (previous in brackets): WMtc— Edwards 7AO-7J0- Carrots— Per 28 flu 
U1 (7.11)- Kiv-lft 0.79). 0.80-L20. Rtafbtali — Per potmd outdoor 

0.93. CUuHftavat*— Per 13. Una 0.70, 
iTKTTTrDTTC Kent 1-00-1-10. Muvhroomj — Per potmd 

WUvIL rUllItttd 8-3MJ8- Sreta-Per 28 lbs Droq 

» .A.. *-»«.«- 1.0JMJ0, Cta ta nta f *— Per boa 1P/1S 1-30- 

re covering later in day In active volumte pw. bn* u Hj» 3-0M.S0. Lettura-Per n. 


145U )149g.ff j 1W8.6 | 1071-4 
(B«: September is. I931=1M) 

DOW JONES 


Fnturval 


(Pence per KOo) 


Bostnasa 

Done 


JUTE 


__ _ : . - . _ ■ DRY CARGO-eEtcmer tendensx of N. MVn -n». * inw warncu/rmicii wouw "P i .1 

ay, ru* Notra-Dwe. R.C. LiarambMHw American grain rates malutatoed ant May £*1-31. Jane £7L90. Jnbr £73.76 Bast Dveembw — !*M.#-!0,9 — 

' . chartering on fairly good scale. Cargoefi Coasl sellers. . si"** — 'tS'olJ’S + ? , S 

of grain were covered fom U» Great m-m j!ra.B- 47 .|» + 1.5 


May 1192.8-SttLB — 

July 


-No. 3 Yellow Amertcan/French October 219.0-Sfi,8 1 + J.g 2B0.D 


a 99.9-26.0 
240.0-30.6 


NOTICt OF -DIVIDEND um ana «- laviow re rtuum* m mq> Comtt taluM 

The StaretaUhwe . »t tta 'Sjitarj S40B.8flft-tJj. based an 28^00 krag-taro .«*«••» ■«»«■ 

S««l Meet inn tign 05 Mar 3rd.)B76 ttjr Mey-Jmre and from .Mlsaippl Wv*r ’ HARK LANE — Traders reported Ught 
rosrtvnd that ■ dfriSCM at- MO who ID inumbm at m»5L7W fin bared on « ww4 mi anfvttv fin > trlmullv 


I Lakes and 5L Lawrence id Poland at 


Barley— EEC feciT May Dir, H, JQM 


LONDON— Steady. . BangHdeA White 
“ c " grade, Mty-Jone. Jtme-Jniy E216.W 
” D “ grade. May-JVPe. Jnne-Jniy 1207.00. 
A Hag ton.- . 

CALCUTTA— OoteL Indian spot 
Ps.485.B0. j Dundee Dulse* spot R5.475.oo 
vaines. A bale of 400 lbs. 


-[338.5Bi539.77 Sie.8l£76J89 
s|3B6.09|52B.fl3 307. 3712 57.61 
(Average im-15-!fl=riHl)' 

MOODY’S 

fly-g Nay Msy Mmrb Yror 
^ 10 7 ngn sgn 


rjB26.3«24. 1 (B03.W H-M 
"Smi. lftTFiOO) 


GRIMSBY PIS H — Supply fairly pood. 


SEJrir LSBjrr J™ 


Sayabean Oil— May 16-21- IfcS (lUJt. 
July 10.30-lfi.37 (10.43), Aug. M 47. SvpL 
15.58, OCL 1S.70, Dec. 1S-S5. Jan. 16.01- 
16.93. Marcb IT.0H7.ta May 17.15. 

Sager No. 11— Spot 13.M (13.90i July 
15,17-15 ’3 1.15.74), Supt. ISJD-15.M t'(5.7S). 
Ocl 15.19-14-26, Jan. 15.CC nom.. March 
J4.SMi.D0, Nay 14.S5-14.80, July 24.70- 
14.65. Sept. 14. 15-14. BO. Oct, 14-60-14.67. 
Sales, 7J88. 

Tfa — 353.00-380.80 nom. (3S3.0P.5tf.00 
nom.). 

'"Whcgc— May 5351 (3311, July 343-3431 
(33811. Sept. 3501-0501, Dec. March 
3731. 

WINNIPEG. May 10. ttRyo— May 34fi| 
bid (2441 bldl. July 248i bid (247 bull. 
Oct. 254) bid. Nov. 2551 nom.. Dec. 2544 
but 

row— May 153} (152} bid). July 1521 
(151 bid), Oct. 140i asked, Dec. 148 nom. 

(Barley— May 224} (221) bidt, July 226} 
(334i aaked), Get. £23, Nov. 222 asked. 

(fPlaxseed— May 661} bid (649 bid). July 
671 bid (636} bldl, Oct. 666} bid, fio*. 
683 bid. Dec. 656 bid. 

Wheat— sew KS J33 per cent, protein 
MMcfl! St. Lawrence 440} (441}). 

All cents per pound « -warehouse unless 
otherwise suicd. * cents per oo-(b tniihvi 
ex-warchaaM. 0 S's per troy ounce— 100- 
nuncB lots. (Chicago tooxe i s per loo lbs ■ 
—Dew. ot Ac. prices prevtntu daj. 
Prime steam ( o.b. NY bulk lank cars. 


Sales: M (79) tefa of UDO'HlOO, 


SSL brT— S! 

talaoMl tiasSafe “rtte o( 79. S per cent, purity deltwrelvv. 


cintraa In *'s a short tnn 


, B. H. PAUL, IS 
flop- Place. , 

«tatt. ’ 

Nfan. SW1Y -4AO, 


intr. 5eer«tarv. 


rnTYrvu ga«“o“ “JtesJO. .Kvdium r 2 .ao-n. 0 o. 

tUilUIV Small UBiR Large pWec 13J0. 

Medhra SIM. Bm amaH £S.m. Medium 
COTTON. Uhrerposl—StMt and sMoment skimwd d^flah £5J0. Large fans. U-tnon 


MW! July tiWNH.ll 07B.B-I7U: -DCt. wwwHWfwwrero anu amomeoi +ugc ™ •■Cents POE 69-lb bushel In store vtCmim 

SS4JM85J. SflTJMWWj.- Dm, m.tw«.g, tflot xnouDMd to 382 tonnM. Moderate •JS***' *®S? Hk'AJMLIIIb ^ pro »ih . huaholeS. w ?r^L nt SSS 


ta coupon. »o,. 9 at-.the o ffist* rt xrodtet- (oc -May. Otbar grain boakliigT ft i rtnded in at; .05 tar toone. utile ' old crop ssiAMSO 38T-5-S0O-/~ tw. 59 ? nittf a solos amounted ta 283 toonro. Moderate “ les ® ;W - ‘Rbclt 8 ab £1J9- 
BKSretSk L l S!Xf!^MW^ bS u J,. 0»U to Japan « W .86 LULtar donrtirabto urnta «L» J* May. into gjgj Ma^ SW.S-WLa. S deallngshiMiiMle Sasraronyies proved ttOMl.UI, Saithe M.lWM 
aSroeilr so.- wwtStarch' JJfa- and CulBib/SBperinr to Afrrevrpr Nrefnllt and July iTUD.to Suffolk- Average soi&sor.O, sotjl jmjl Bale*. 137. ti* balk of fbe offtake. Small stnwan ..... 


.oMon, gqagi -3*N. 
prove ta tta'.BMTO. 


Hambmg Range, and TOhury at C31^90 seQen onotatioin per long ton (or debvery 
f&Oi tpt May. : London are a: Wheat, .mfllinc June- m. 


Bradford- PHdea 


the balk of the offtake. Small stnwan 
came In African and South American 
were firm and qnalJtleo, F. W. Tattereall raporu. 


COPRA — RMItppInM:' June Kts, July 


CU9 oer tonne c.LL North Bnropean porta. I es-warehottse. liOflo-bushellots. 


pro 56-lb . bushel n-warehwse. Jjvjq 
bushel lots. cCnns pro 24-lh iwshri, 
J Cents par ®t-Ib bushel ea-wafehouse, 
j.OM bushel lots, d cents per 56-lb bushed. 
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Interest still restrained by rumours of ICI “rights 

Share index edges up 0.3 to 415 . 5 — GKN rally 


■Account Dealing Dates 
Option 


ins quotations were marginally Shaxson improved 3 to 5Sp. Mer- portae to Investment demand, remained at Friday's levels, bui in Garage where Lookers i finished 
higher, but they soon reverted to chant banks had contrasting while Alginate, still reflecting Iasi isolated features occurred among a penny firmer at 33p ana Apple- 


financial times stock indices 

f’%' j r tfS* i ! V ! ! A iT 

GomnOHWt sees. 65.05? 63.07; “ 68L82: 68.47 63.10} 63.13) 67.46 

62.S11 62.841 62.3I[ 8L90| 8Z.68: -81.70 5?.M 

' Industrial Ordinary — '415-5] 4lS.2 : 417-8] 430.6; 420.81 419.2 333.6 

OoW Miner 190.5} Utff 178.6 188^ 1B7A 183.7| 377.2 

OitL Dlv. Yield bW 6 . 00 ! 8.05} 6.02) 6.02 6.03j 6.21 


■First Declara- Last \ccount Friday's closing levels and re- features in Guinness Peat, which week's preliminary statement, secondary issues. Weyburn yard 2 dearer at a 1876 peak or 
Dealings tions Dealings Dav mained there until the after- touched *210p before closing 2 moved up 2 more to a lOTB peak attracted small investment 56p. 

Anr **n a nr 59 inr in 1 1 hours’ trading when once again better at 208p. and Edward Bates of !!32p Tor a two-day gain of 10. demand and. in a narrow market. Marginal changes- appeared 

» |» >4<U ”T ‘ . _ mw ’ _ _ n tin pfini* t I'flflpnnv hpp^ma nitnor. 1 Iniror **r lln nn cmill callinn anrf _ - . rnta tn Ocfln u-kiln Gfnnilati . . i_ . n. — < D«ii,tinAa 


S*rnl»gtiYTdSt«iiini«J 14J4 1 14.851 14.66| I4.T4; 14.73} X4.7 1 


Weyburn yard 2 dearer at a 1976 peak of I p ; s itHLioiaeti rnH&)J .io.oo|. 9.99. io.ia 


Dnlingi iwirfced | 4*922) MSB) 5.702; 5.471, 6.4t»j o./«j «.»« * 

Equity mrnrKw£m...| — j " 56.78. 66.73. 66.27 ( 65.26 7636} 89.00 
Euuity Hatbu Um tot*L.[ - *3,18^1 4.308: 14.744 14.290 1 16,239. 19.168 

10 * rn 415.3. 11 n m <IU- Noun 414.1. 1 P^tt- 413-0- 
S (US. 4133. 3 p.EU. 4I5J5. . 

■ Latest- Index. <a-246 8023. 

< a i Based on« per cent conwrarfon in. <[*»' ^0=S.94. 

Basis lOOGovr. Sees. 15.10 18. Fixed tin. UEST. IWJ. OnL Vt-Jj. gou 
H ines 12.3/53- SB Activity. Jala-Dee. 1342- 

HIGHS AND LOWS S .E. ACTIVITY 

IT j ftlaceGumpiginn , _ ' i H.v ' Way 

- , Btgh [ Unv } Higb | ' I** . ' i 10 i 7 

Oovt-Secs.-j 65.21.; 60.19 ',127.4 ] 48-18 [ °lu^dee«L.„; : 160.0 ' 119.1 
WOltiTO (Bl/rei j (9JU56I , ) , D d u Sil B ._.' 164.0 163.8 

Fixed lnt™| 64.43 89.70 j 150.4 j 60.63 sipMtetiw....! 47.6 ( M.3 

, (2/2(761 (2/tiTOl ^6/11/47/1 l3/l,75j. j To**!*...---..: 1 12.0 : 106-8 

lad. did.-. 420.8 381.6 I 643.6 ! 49.4, ] GUt^&Led^! 145.4 I 143.6 

j (WHS) (6,'If75j r ;tS/6/7« 187.8 , 195.6 

Cold Miner J 046 J 140.1. 448.3 > 43.5 | SpecnUdra- < 58.6 . 600 

I i2/l/7Si t5/*i76» KB/S/75) fr26/10(7ri Totals 1124.1 >,1273 


6.754 6,531 


! Mavit ST«-u a harder tendency became appar- 3 lower at 31 p on small selling and 

Si is SJ.S 5!?“Senl. Shorter maturities also lack of support. . 

.“•mIL dialtoM ^ nS Jlepiac! turncd f "-? hep late cm reports Breweries and kindred trades 


Ifit L. r J on rose 22 to 262p. while Stavcicy against Paper/T*r in tings. McCor- 

iv.n u<uucu Industries moved up 8 to ISip In qtKMlale improving S to 310p and 

News of ihe sale of GECs response to the impressive first' Bnnal Pulp holding at lllp, .the 

jmaining 1S.2 per cent, stake in half results and profits forecast latter ahead of to-day's prelimi- 

itemational Computers to James Neil! rallied 3 to 7?n, nary figures. Pyramid hardened 2. 
le&scy and the National Enter- despite the missed profits forecast, to 33n in "Publishers. 


- i ' 56.781 66.73 66.27, 66.28) 76.86 89.00 

— 13,18a 1 1 4.308: 14.744 14.290 1 16,259.- 19.168 


yesterday.°*None ihc1eas. k thcre*was ditions. established gains extend- ton improved 4 lo 34p in response hafden’ed *"to'M8p7 CEC. 165p Osbora,' on Mother hand. slipp'd 

no selling pressure either and ,ns lo " i® af,er lb6p - and P*«»s*>'. <BP- both 2 to 38p following lower interim 

the underlying trend was quietly Interest continued at a low ebb earnings. Prei!, comment directed finished a penny firmer. Other figures and Automatic Oil Tools 


Interenropean react 


steady, sentiment being helped in the investment currency market 
by the statement from Dr. Otmar and after completion of a Tew 
Emminger. deputy governor of early orders the premium drifted 
the Bundesbank, that the pound lower io close a point down at 
is now undervalued and that the 122J per cent. Yesterday's SE 
L.K. has an excellent chance for conversion factor was 0.6396 


HIRE PURCHASE 


an export-led recovery. 

Ai though much of the recent 

Com. Union better L fltiJjL J SMjf- ffJWTOS 1 S I- ^ I BiS 5^ 1 I 

iss.^ «^'ch h sssr .sr.fi 120 UJUrLi . ssa, ruri - r: : ^ — 1 

managed to hold on io the recent beiter-than-especied first-quarter |* 1 ’ , fill Louis Newmark made a dull show- P reIi mlnary results. . reflection or the heavier loss ra- , 

good gains. Leading equities figures helped Commercial Dmon I tl ing in a thin market at 100 o. down In quiet Foods. RH1H were a curred m the first half. Arttgen tj p 12 last week. P & O Deferred price. Among those to attain 1976 

fluctuated narrowly and. with fuse forward - to I32p after I33p. I IT f 3. while James Scoff. I7n. and fraction harder at S6p in front of Properties, a penny easier at 7»p „ more to 109p helped by highs were Ayer Rtomr, 8 higher 

final quotations a shade harder Eagle Star ji I so closed 2 belter, at § “ Ultra Electronic. 33 p. shed 2 to-day's interim statement, while ™®I Prere comment. - at 24 Sd. Gcevoc, 13 to the good at 

on balance, the FT 30-sliare index 3«P. but Sun Alliance lost 2 to 1101 apiece. Press comment helped Tate and following the 240p, and Tronoh, which closed 

closed 0.3 higher at 413.3. GKN, 433p and ■ Royals were 4 off at I Leadinc Stores fluctuated nar- Lvte to close a penny harder at ° r the wlS 3 up at lOOp. In the Nigerians. 

an index constituent. _ rallied 8 3tSp. Among Lloyds brokers, [ FT.- Actuaries Index — rowly before closing aL or near. 290o and Bejam 3 better at 86 d. nredictiS^ a Amalgamated Tin rose 3 to 39p 

to 344 p. after last Friday s Tall Hogg Robinson im prof ed o to 1, op Friday's closing levels. Deben- Squirrel Horn were 2 firmer at S7p 4 tolSnSS the android and Base put 00 2 to 

of 19 an doubts about the out- and Alexander Bowden put on 3 1976 | I hams, at 92p retained 2 of as werp A Mills at afin P Panto lopments declined 4 10 lUlp and strong profits recovery in roe „ 

M ? r£ d ^;= SSS5SBS 

Js«s- 5 sr» r s ss^ WTkSs ^u-p P sr^ to r c ^ mol [raded raaer 6 riskJJ ssa-BSuffiaMW 

S: W-SSit? iSpK gg^^.ggrs SS^.^%, « SsrMSS S 5 S ■Sffla-'gB A a “- — hariinedtD rap - SSL? “ s "" tt «-« - 


(0.63S4). 

Com. Union better 

Compo&ue Insurances failed to 


after I66p. and Plessey. 7Bp. both 2 to 38p following lower interim Property leaders opened a little 
finished a penny firmer. Other figures and Automatic Oil Tools firmer, but subsequently drifted' 
leading Electricals were also were quoted similarly cheaper at down on Tack of interest to end 
quietly firm: Reyrolle Paraons put 5 7 P- although the midway state- *» minor net lossea. Land 
on 3 to 13 lp. while Philips Lamp. ment was encouraging. Elsewhere. S««5" tic ^ c la6p ' -^ P " 

awaiting Thursday's first -quarter WJU | nra Bate o a i ne d 4 to 69n^ ^ MEPC 66p. , after . . 4 ,°P- _«2*5 
fiRures, closed 5 better at 9»0p. D nn rord and Elliott picked up J finished 2 while English 

Elsewhere. Campbell and Isher- £ JS andD ante CovSrton a like pr °P erf > were ®, na1 ^ a 
wood improved 3 to 6Sp and^^f nd tQ D ^ G ^^;;” a ri l Scheaperat40p.Elsewhere. proflt- 
Dowding and Mills 2 to I9p. while J£r-d°' n.S£f.^ aS takers raused 3 re acnonof5to 

Sony moved up 30 lo SOOp. The o V * « 73n in Interenropean Properties 


69.70 ! 150.4 


■ (2/2/76) (2/1/TOi ilSS/U/Wd l3fl(75j. 
IwLOitL.... 420.8 361.6 > 643.6 ! 49.4. 

1 <4/6/7Bj A'lrfft jiI9/6/72| |/S8,*4ib 
Cold Mine* J 246.9 140.1 . 443.5 l 45.5 


while the ° later 'maturities attract much support .but ihe 120riLAM — 

managed lo hold on to the recent better-tiian-especied first-quarter 

good gains. Leading equities Aaures helped Commercial Union J 

fluctuated narrowly and. with eds® forward 2 lo I32p. after 133p. 

final quotations a shade harder Eagle Star also closed 2 belter, at i 

on balance, the FT 30-sliare index 130p. but Snn Alliance lost 2 to 1101 

closed 0.3 higher at 413.3. GKN, 433p and •■Royals” were 4 off at I 

an index constituent, rallied 8 3ISp. Among Lloyds brokers. I F.T -Actuaries Index 

to 344 p. after last Friday's fall Hogg Robinson improved 5 to 175p i 

of 19 an doubts about the out- and Alexander Bowden put on 3 inn n976 I 

come of its deal with Sachs, the to J73p but last week's firm l uu j£ n ^ 

German motor components con- counter G E. Heath closed un- 1., ■ 

cern. altered at 412p with the “new" 

Company trading statements nil-paid also unchanged at 112p attention to Richards 
and favourable Press comment premium. ton, li harder at 81! 

provided a few small features. ln ^rrcmelv ouict irarfinn th( . Charles, 2 bolter a 


Jan feb Mar Apr May 


I i2/l/7Gi I t5/*i76i 1/82/6/^ (/WdO.'lh 


Up 12 last week. F & O Deferred price. Among those to attain 1976 


Amalgamated Tin rose 3 to 39p 
and Gold and Base put on 2 to 
14p. 

Austra liana drifted. In line- with 


quoted Industrials, but the FT 


and Ross rnse 10 to 400p. while thc P r,c ® ln Iast Saturday s GKN regained composure at where. Petrocon managed an im- at amu. 1 dunce. 0 rani um-go Ids aod mar- 

Alexanders and Union were 3 Resmnal list was incorrect. .734 p. up 8. after Friday s alarums nrovement or 4 to IflOn. benefit ing flT-p and. aneu 5 ^ier ai wp. j werft pa^cuiarty firm 

better at 22Sp and 343p respect- Still overshadowed bv talk of an concerning a German report which from hicher half-time profits, while r ‘ A: rnr tt+maA *h»I owing to favourable Prew com- 


T Ann- mite Mncnlidatn and Ross rose 10 to 400p. while J* 1 ® . P r j c ^ ln ,a . st Saturday s GKN regained composure at 

LiODg UUU> COllSOlIOdtC A i eKaJldf , r q and Union „. ere 3 Regional list was incorrect. ,734p. up 8. after Friday s alarums 

A lull in the recently increased better at 22Sp and 343p respect- Still overshadowed by lalk of an concerning a German report which 

demand for long-dated British ively. On the chairman's annual imminent “rights" issue, ICI stated that the company's pro- 

Funds gave the market the oppnr- statement. Jcssel Toynbee closed a penny cheaper at 394p. posed partial bid for Sachs may 


acted some TWentrol traded rather briskly closing levels. Bats, shaded 2 to mem. Losses of around 4 were 
firmly w-ith - -rights” form and after 393p but Imps hardened- to 78p. seen In BH South (19Sp) and Mill 
6 up at 120p '"zSlng to°32p rallied to dose at / , , . ^ . &**)■ 

Iient - 54p for an adjusted loss or 3; the . Gold-UnmiUIllS Up . 

rOVe artive^d^nded’a^Ip^pnnnkmi! fo'theTwake " T x a- x 

stria! leaders T&e ‘bSn^ Interest YHte 

SSVtat BrlttohP«OTteum*Mteg«l«_w.t .* S^ r S.SH*" L ,??ff* n 2E ..l:.* ^ * 


relief grant 
increased 


demand for long-dated British ively. On the chairman's annual imminent “rights" issue. ICI stated that the company's pro- Bevelopment Securities, still on t Amone over- went and Cape buying, although lTlPrCxiC&fl ; 

Funds gave the market the oppor- statement. Jessel Toynbee dosed a penny cheaper at 394p. posed partial bid for Sachs may hones of the Dorchester Hotel issues'* Woodade-Boniiah modest Continptal - Offenrngs “ av ’ 1,w : 

tunity yesterday to consolidale hardened 3 to 73 p and. ahead oF after 396p. Fisons contrasted well be blocked by the authorities beinR sold, moved up anoineri* cheanened a'to 99 d while Weeks pared some of the earlier sharp ^ *' 

«■» ° r ihe »"■ — its =■"- »■“- ■ *- ■■ - tsssyjts^s&i • 

bbk. sa Re a sau ssup.m aayffl: ^ - : 

F npa ■ Jkipi | m njfe, jq ■ ■ ■ « a m jk . with results duo. to-dav ended despite the latest North Sea drill- Raudfonteitx gained a Qpint to rj. •*. 

T — IlflTIflADlFQ QUADF INDirFC fractionary hMdtr at 4?i. while WS results, picke^up 13 to 193p. A after a year’s high of £18i, yesterday. 

■ * * I results much as- expected left Overseas ‘Traders loo ked a little while Southvaal^advanre^ 5a to Rate of ipiterest relief grant". 

These iBdiees are the Joint compilatien sf the Financial Tines, The Institote of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* in i»r*nih^M^ -lu-v namti>r 
i-f tu-vki pur Deciion- 


Monday. May 10, 1976 


K«l. f, nrll K-l. 

In>t“« l)w !l7rn-iv* Pi*. !’ K 

Chnnsr I Yi«l-1 % \ *^ 1.1 limn, 

•i. <Mnx> • ' \L't (ill'll 




Cvin(nUii>JD 


L»i-|>. ' ai oiV i-rp. Om-j-. I 
T*a l*v o? 6 0 r*v r&j 


* CAPITAL GOODS (1791 .158.01 -0.2 

a Building Materials (30 > ... 143 . 95 '-o 7 

3 Contracting. Construction (’-'31 219.68 - 0.7 

4 Electricals (16> -281.78 ^ 0.5 

5 Engineering (Heavy) (13) ...j 191 - 08 

6 Engineering (General) (63) ... 147.38 - 0.3 

7 Machine and Other Tools (9). SB - 89 

s, Miscellaneous (2 5) *i*i.5* + 0.1 

9 CONSUMER GOODS ! 

; (DURABLE) (53) 138.17 -0 2 

to ; Lt. Electronics. Radio TV (15) 156.08 • - 

11 i Household Goods (13) ... 183.87 1 — 

12 Motors and Distributors (25) 86.46 -0 7 

13 :C0NSUMER GOODS 

;(NON-DURABLE) (168) 157.37 _ 

14 1 Breweries (15) 159.87 - 0.9 

13 | Wines and Spirits (7) ..Am.osLo.o 

16 ! Entertainment Catering (14 )'ib7.B9 *-o.i 

17 J Food Manufacturing ( 22 ) ...*i 7 B .33 *- 0.1 

ie j Food Retailing (16) W4.si ^ 0.5 

19 1 Newspapers. Publishing (16) 176.49 - 0.1 
*0 ( Packaging and Paper (12) ...' 110 . 94 } - 

21 ; Stores (34) ji38.Z6 '+ 0.1 

22 . Textiles (23) 1174 . 54 [- 0.7 

as Tobaccos (3) 235.50 - 

24 ’ Toys and Games (6) 7B.64-»o 1 

OTHER GROUPS (96) 

25 i Chemicals (26) 335 63 - 

26 O/Sce Equipment 19) 97.92 —02 

27 ; Shipping (12) 405.10 +o.s 

38 ' Miscellaneous (49 1 170.08 - 0.3 


5.58 10.51 
6.30 12.04 


Fri,i«i ■ Thun. • W*J. Tue*-i«v Yeur Uncrman. 6Hp. and R. Kelvin Wat- « more 01 tne specutanve aavance loop. . , period on a Department of ln- 

May M«y ' M»v i M«;. ns>> 1 Hnjb; « n >i Lo>- *■ [ni« son. Sfiip Lesney Products w ^ere which followed the recent aeqaisi- South African-based Financials Hnstry loan but where cora- 

'< \ i* ■ 6 ! 1 •■wtov quoted ev “rights" at 64 p. with tion of a lo per cent, stake by were generally firmer in idle „~r/ - Jr*". r'J'L rZ,l 

, . the ntwnil-nairt at 17n premium. Inehcape. a shade flroier at 445p trading with sentiment helped by KfiourS r ? E Tcing^nStS?cd 

F , t 1 s,m- Apart from Lucas, which closed .^ler -last Friday * 1 Press-mspired technical arbitrage considerations. SSS 

P.E IM« , Ini„ I In. l? , !...(«« 19W cv.opi imm 4 cheaper at 220p following news rise of /. Jamaica Sugar reacted a Anglo American were 7 higher at ™ ‘ “J J® r flrJL/r 

i.-au - Nt , >o. . >». j Xv. X-.- that the resolution to increase the penny to 20p. 332p and Middle Wits closed 10 for each interest free year. ... 

,ni1, ‘ | nulborised canital had been passed Akroyd and Smithcrs improved better at 375pj The “ coocessionairy " rate of 

r . c ;"T-: a • I j ' »i»r.“u at the extraordinary general further after recent firmnesj London-basecT Finandals were interest on Joans for employ 

^ 1 : : — : meeting. Motors and Distributors week-end Press -Comment ahead liftie changed.. Selection -Trust raen t-creatinE projects (category 

10.41 !i58.28 158.94 158.83 158.56 132.87 16 O.O 6 i4s.os 206.37 50.71 were idle and little changed, of next Mondays mterim figures lost 5 more to 465p and the new A » i K tnereured from SI ner «*nt 

I - 1 4 *-i’ 'Uis«*. Dunioo ended unchanged at 9lp. prompting a fresh gain of S to shares feH a similar amount to ,* « 

12.04 144.90 145.76 145.74 145.57 illt.35 150.18 138.49- 233-84 44J7 ?f??r 92p. despite Press SUgSCS- 218p. Elsewhere in Trusts and 62p premium. * te ^ 

I ' 'lc i- •3J.-?- < 2 r 1 . -i ’ ti'Ui/tti “. ’ K _ D.mhm iv.,ri hop. nniaot»i cotnniercial rate of interest on 


138.17 -0 2 


157.37 - 

159.87 -0.9 
^184.05 ^ — 0.6 


•••jl7B.53 j-O.l 
.. 144.31 -0.5 


...'128.26 +0.1 
...jj 74.54 [-0.7 
...235.50 - 

...| 7B.S4 j»0-l 


...225 65 - 

...J 97.92 -0 2 


405.10 + 0.5 


5.79 12.89 

5.98 ' 23.51 

I 

4.73 . 9.74 

3 . 47 1 n .47 


9.53 -221.15 221.57 222.62 224.60 240.80 260.20 219.68 589.35 71.48 
I [ •. IO.di •-L9.fli; 2.12/141 

9.85 '280.45 280.60 278.97 278.13,211.90 287.30 aoU.bCl 350.04 86.71 
| 1 I rjl;»i ,b-l. I (4:f 7:, ■2&,oi«8» 

8.27 190.82 191.55,191.54 191.16 145.99 195-18163.90 802.57 94-43 
■ l|i . «6-|. • . <t/2iibl 

10.26 147.84 148.95 149.08 148.73,106.53 149.29 125.48 168.59 45.14 
I • i3.'tv ii/li rf,o 52i it.-l/Jaj 

12.85 59.251 60.12 E0.32 60.42 1 47.38 60-62, 51.19 136.70 , 19 J6 
I. I i3 ,5. ! ia/li I ,4 7.S6i 113112/74, 

11.22 141.33,141.06 140.99 140.06,111.58 J41.54 121.53 177.41' 49.65 
I I I ! 1 10, ci j itJ. li Ci.4.721 toliral 

9.71 138.44 138.68 '139.32 138.77 85.07 141.46 121.87 227.78 1 38.3? 


arier yzp. ae5pue rresa .IIIHKW +*op. uiKwiraic niuu H _c 

tions of a forthcoming ''rights" Financials. Hambro Trust har- Coppers were- untested but commercial rate of intere« on .. . 
I issue. Dowty eased 2 to T76p. but dened 2 to 26p. and R. P. Martin Platinums edged higher owing to lo ^ ns for mode nsation projects g 

Abbev Panels contrasted with a improved 3 to 70 p. SJ Pearson, Cape demand. . Tin shares not providing additional employ- i 

rise of 3 to 3m Pennine Motor on the other hand, cheapened 2 responded . to- . the week-end meat, (category B) is increased a 

closed a fraction harder at oip to 142p. advance In the Eastern - metal from 11 } per cent to 12 per cent, g 


ACTIVE STOCKS 

No. 

Denoraina- of Closing Change 
tion marks price (p) on day 


III I (21/4 r - <?•!» •Jl.4;J2> , 16 /tiiS) 

11.46 ;iS5.02 155.01 155.86 155.69 94.93 : 160.35 139.18 257.41 42.85 


. ft. 1 ® Selecln. TsL ‘New’ NU/pd. 12 


;iou.a3 MV .10 , te-oo I ..t 

! 17,41 • cS.'l* . 13:6(72) '(12.12/74) Bo .'\ rui « IL- T.) 


8.96 182.95 182.93 184.44 182.55 136.09 187.23 163.38 265.22 1 63.92 


Nil/pd. 10 
fl ID 


84.01 84.48 84 


; / , <?/4: : an. : .»i7/ia7«.. ici - n 

.62 84.08 47.43; 85.16 70.05 170.59 ; 19.91 Bats 23p 

. • I : ,e . 1 ' < l =- 1 ' 6a ' : Wfo Tricentrol ‘New* Nil/pd. 


J | I i | ** : 418/iw ; nvifim Tricentrol ‘New* Nil/ 

5.71 11.07 ! 10.99 157-41 158.71 158.76 157.12 138.14 162.24 148.09^ 826-08 ! 61.41 Bowater Xi 

I I 1 | <«/2i -taiii 1 l8/8r7Ri / 13/ 12/741 BP II 

6.78 I 10.66 10.66 161.26 162.94 162.05 160.87 151.07 'l79.43 150.25 281.87! 69.47 Distillers 5Dp 

1 j I 1 > '.ai) : <i2,4i 1 2 S,T 1/73) 03(12/74) Shell Transport... 23p 

5.50 14.89 I 14.89 185.18 188.46 J90.67 190.07 157.67 190.67 173.82 257.40 / 78.81 rpr ^ .»=' 

i „ I _ ! I ! <6.3* (12.*>i '| 13(7/72) j(13f 12(74) 

7.03 | 12.03 ! 11.94 188.03 -189.07 18B.46 187.69 148.36 311.26182.25 329.99 1 64.87 Glynwed New ... Nll/po. 

I I ,1 *3,5, iS.-4i (I2il2,72)'(19;7ii4j GKN £1 

4.84 10.63 10.56 17a45jl79.26 178.41 177.19,148.83 179.26 162.69; 211.65 j 59.78 Hongkong & Sh. 

. I I » . „!*?!__ .*»>« I itifr/W 111 W»7*» Banking 5HK2J0 


4.88 12.75 ,12.75 145.53 145.08 143.66 138.84 156.79 150.05135.51 235.081 54.25 , T „i- n 

i - 1 - «l£ l* '2». (16(8/72) (11-12/74. ri 

5.84 13.12 } 13. IB 176.60 276.60 276.64 175.60 139.35 184.34 !63.47 ; 25039 55.08 NaL Westminster £1 
1 _ I vll:3- ■&•!» > tc 1/73) [ iS/1/75) T)u- nhne list of a 

7.05 I 9.47 9.47 110.96 111.68 111.70 110.50 105.45 112.50 104.18 135.69 ! 43.46 £ 

I | , 36 - 3 . .'i.ii <16(4/72) ; (Hilrlb) recorded yesterday m 

5.34 .13.16 '13.14 13B.13 129.61 139.69 137.58 125.47 136.24 121.50 204.30 52.63 'Premium. 

| . I 02' il2.4, il«fB:79i (6;l/To) 

6.34 ' 10.63 • 9.93 175.38 174.08 174.56 171.92 135.60 183.19163.16 253.72 68.66 

! l i» L ita-i. ai, ■ 4^81 (U; 12:74, 

6.03 8.2 4 J 8.24 335.S0 237 20 240.76 240.00 187 IB 242-89211.56 339.16 94.34 

| _ _ *5-3' ■t. :< ,2(3/73i |vl3,6/S?i 

6.06 I 8.30 : 8.20 78.43 78.10 77.89 77.84 . 41.85 78.54 59.13 135.72 ! 30.82 

>1 II t 1IO.3. ia2.i. .16:1/70) 1 t6/L76i 


The above list 0 / active stocks is based an the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 
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TEAS <1) 

mines 09i 



170.08 -0.3 


INDUSTRIAL GROUP <4961 |163.S5 1 - 0.1 


30 OILS (4) 


31 500 SHARE INDEX 


38 FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (10) ... 

35 Hire Purchase (a) ... 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 

38 insurance Brokers (9)... 

39 ! Merchant Banka (17) ... 

40 : Property (31) 

41 • Miscellaneous (St 


42 investment Trusts (50) 


« ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices ) 


4.37 12 42 13 41 339.67 237 60 '228 41 228.04 <169.35 231.38 199.45 231.58’ 71.20 

I ! I i-Vbi >6. li ij.c.'JBi <l>l?'i4| 

98.10 97 81. 97 89 97.68 94.78 . 99.52 85.09 246.06.' 45.34 
I ! (2t;4. '2i, .| ( 9.12i ' i2. L'T-to 

6.56 10.24 9.91 403 81 ’402.81 401.11 397.26 365.05 432.64 355 52 517.00 90.80 

: | : I fy:"!' .wj. ,c laisi 1 . 23^1 

8.29 10.70 10.69 *170.51 171.32 171.61 171.05 145.92 172.98 156 79 258.83- 60.39 
I I • I <21 <> <2 I, iZ-MSi ! iS'l.ioi 


5.46 110.98 ,10.90 1163.68 164.70 164.841163.87.134.20 165.38 152 00 220.17 59.01 

I : 1 . j I ' i3:ii (4-1. , l,o/75) 713/ 13.74 ■ 


4.39 >10.34 j 9.57 1385-57 '583.64 580.75 580.17 265.56 385.57 331.34 431.66 ) 87.23 

i ' i '“'Si ' lie .Cl '23/c/£2l 


B.3B l 10.87 10.67 1181.96 132.79 il82. 70 181.75 145.30 1183. 00. 167.5L 227.95 j 63.49 

I I . I : | -3j. '2-1. .16 2-72) !< 13.' 12,74; 


NEW LOWS (31) 

BUILDINGS IB) 

Artnttw StMUila Redland 
feb inW. - • • SOB • 

Option Report— 3 -month Call rates ^ s L.,S“ cS '" 

OPTION DEALING DATES “ Calls” were dealt in Ocean bra - a- - 

r irst Last Last For Wilson, Lonrho, Ayer Hi lam, Auto- on ■ 5 on ** r Sekieinne 

leal. Deal- Declara- Settle- Serek . Trust Houses Forte, Her- . . . rooos id ... 

leal- Deal- Declara acme ^ Timp0 Suagej Besi> SL Homs «> 

ngs mgs bon_ ment Prian and Associated Fisheries. rr «“ Houw *, ^trials u> . ' ■ 
ay II May 24 Aug. a Aug-li n 0 -puts" were reported, but Gtitwur 

ay 25 Jun. 8 Aug. 19 Sep. I “ doubles " were arranged in IO Me K?7S,£SiT t L « Creu " 


First Last Last F< 

Deal* Deal- Declara- Set 

jngs ings tion me 

May II May 24 Aug. 5 Aug 
May 25 Jun. 8 Aug. 19 Sep. 


raoos id ... 
Homs IT) •'• 


Jun. 9 lun. 21 Sep. 2 Sep. 14 and Hawthorn Leslie. ■ 


IniluMrwIa 'UuuUisil I 4u .3[i)ller&. J 

-fr.K.-V i 22 Ten). ( 

.V. P. Cement— IS Flan-Ler Sldii iS (hwo “A".-.. 1 
.\u*oc-t#i*ure .. 3 H(>um of Fraser 8 'Tube Invest. .... 


Bwdun 28 "ImD"' i 


ti:d. Drapery-. | 


137.50 -0.1 - 

167.03 -0 5 18.5 

169.18 -8.8 — 

114.97,^-0.8 — 

117.60 +0.3 - 

109.06 - — 

274.75 <4-0.8 8 6 

81.48-0.5 . - 

159.09 -0.6 8.3 

82.29 * 0 8 15.8 


— 137.63 136.67 .157.86 137.64 140.36 153.46 132.75 241.41, 55.B8 B.A.T. 30 

) *3i<. I, rii;4/72i .fl5,'l2.'74> UnijihLeylauil 7 

B.4I 167.82 165.41 165.67 165.94 152.56 192.16 152.93 288.32 62.44 HOC Ini 5 

• i59.1 1 <I?A. .2)ri:72> *13; 12.74' Horton -A' J 

— 164.65 162.12 162.84 1162.84 156.92 186.52 152.20 293.13 81.40 Cadbury* 6 

• iL31* . • t.-4| .2,7(72) «'10-XS74i tAairtauMi 11 

— U4.04 112.32 113.97 1115.17 10B.88 132.10 104.50 433.72 38.83 Detienbam* 8 


114.04 112 32 113.97 jll5.17 108.88 132.10 104 50 433.72 38.83 Uebenbami .... 

■ii>.2< <2 l- ,«/6.-72> itl'l2:7*‘ Uiaiilien 

117.30 117 54 119.8llllB.43 113.50 129.46 116.73 194.46 . 44.B8 Dunlop 

l .501- iSb *. 15<3-i2) • (2'I.iri K«*le srar.. — 

109.08 108.85 110.17 1110.39 112.73 119.75 105.32 155.76! 43.96 


llnmifrt., 16 laicreit ... ..; 7 Willi* no* Kod'ot 

B.A.T 50 LefpUlQeneral 13 : Wool worth*— ... 

Hnii«bLrrlai)d 7 Ladtirote... 11 . j 

HOC Ini 5i?'Li<j.r<t» Daub— 22 Proparty. 

Barton -A*....... 7 i“LifB." 4 Brit. Im nrt. 

<! a,1 bury* ........ 6 ; -, Uam** 6 !Cap Cnontlaa...! 

UurliuJdi 11 .MertaJ Sp'ncer 10 £F..... 

LMjenbami 8 .Midland Bank..' 22 -InL Europ 1 

DioiiDer*—.— 15 NulWeai Bank) 20 [iaailaeturltiwJ 

Dunlop ..... 7l;-t>r Warcani* 8* MtPC • 

Ka*l<?Srar. ' 13 PA O Df«l. II Peaebey 

£.11. 1.. • 17 Ptessey .... 8 IPtya-n * Cir*..., 


0 

■sbeii.r ' 

&& 

5 

L'ltninuu-— 

50 

20 

37 

40 

Mines , 

.Vaglo Amvr— 

50 

10 

ChiuierOotu.— . 

lb 

13 

L'nart’rhH Fin. 

b 

4 

Ome-iitakl - 

lb 

e 

De Beet* Def... 

35 


169.81 .-0.1 


170.48 0.2 



863 4.03117 22 17.22 1272. 63 267.03 266.56 263.51 .195.40 274.75 218.26 274.75 65.86 

I ; : ilO.M <? 1, . 10 O(IB) .116,12.74. 

- 6.79; - — 81.76; 81.72 81.29 81.27 86.79 .95.83 77.94 278.57 ' 31.21 

I 1 27 I '?'4. .t-c.-TSi il'L'In 

3.50 5.16 55. SO 54.74 160.11 159.74 162.74 162.44 225.23 194.57 155.65 357.40 i 56.01 

! • 3 j - 1 * *12 4 1 ■Mll'Jat '20,4,-tji 
71 62 91.98 78.10{ 303.13 33.29 

<?1 t«. <lf;b,72i <K.'12I4, 


5.05) 4.28! 34.16; 34.15(170.03 169.85:168.42 167.67 172.77 184.55 155 54 245.79 71.63 

! ' I < i ■bj'i' •■;4. .^-4.-72) <ii*n7i. 


170.75 171.14 171.25 170 48 144.61 <172.64 160.52 228.18 61.92 

; <‘-0,;. <5 1. , I ,!};72* f w 


i^l I TS) (13/12/14, lUen- AecideM.- 16 K-H.M. ... I 6 .T>nrn A Comm.. 


Uen: Eloci rlr... 1 13 .Hank On- *A' 18 ; 

i.ilajcn 55 Heed InlT. I 23 Oil*. 

Ur»ml Del 7 ; Roth mm as ........ 4 jBrU. 

-A, 1 


11 iF.8-Ci«lnkl_..'350 

22 Property. jtireat BouWerJ 12 

4 Brit- Land... --..i 4 Igl Uampton Area* 12 
6 Cap Cnuntle*...! 5>a Bampton Prep-: 4. 

10 .E-P J 8 Mod ilOO 

22 -Ini. Europ 1 7 Lonrbo ; 12 

20 Lionel aet-url ties! IB Lnrnine...— . 55 

8 ; Mb PC < 10 Pueeldan ! 65 

11 PtMtwf 3 la Prea. Stern. 200 

8 IPtya-nACiry..., 31- HloT. ^.lnc— 17 

6 Tkwii A Comm. 4 WeUrara 55 

18 ; WeatAreas. ..! 40 

23 Oil*. Western M'ng- 18 


17 Slater WalLer.j 


JBrU. Petroleom' 40 
t.BunnabOit ! 7 


NEWSPAPERS IT) 

Rciwtraok *A' 

. PROPERTY (6) 

Bamtt DcrHoo*. band Securi«aa 

BrKwav Hide*. Do. &UncCar. ' 

QHrtrovIxclaf . cu ..„ Ur/ Laod 
TEXTILES |2) 

Cwtlier <J-> : 

TRUSTS tn ■ 
ScottHb European Martin (R. P.) 
Fin 4 ind.-Tst. 


RISES AND FALLS 
YESTERDAY 

. Up Dmm Same 

Britten Funds *15 1 43 

Corpus. Data. and 

Fondflo Rwrfa ... 13 . S 44 

Industrials 90S 248 U7S 

Financial aad Prop. .74 92 4B6 

DUs n .7 19 

Plaatatioa 4 1 34, 

Minn i 77 14 » 

RacECt toms 13 U 43 

Total* 5» 37S UQl 


[ MONEY MARKET 
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Exceptional assistance 

Bank or England Minimum . fount houses. Government dis- eenL at the start and dosing 
Lending rate 10! per cent. bursemenLs exceeded revenue balances were found at about 10 
(since 'April 23. 1976) payments to thc Exchequer, but per cent. - 
Day-to-day credit -was in very on the other hand, banks carried Short-term fixed period Interest 
short supply in the London money forward rundown balances, there' rates were generally slightly 
market yesterday and the was a net market take-up of firmer. The three-month sterling 
authorities gave assistance by buy- Treasury bills, and settlement was certificate yield Increased to -los- 
ing an exceptionally large made of official sales of gilt- per cent, from 10-9i per cent 
amount or Treasury bills and edged. " -Rates In the tabic below. -are 

Corporation bills from the dis- Discount houses paid lO-lOy* per nominal Jte some cases. 


BASE LENDING 
: RATES ‘ £ 

Allied Irish Banks Ltd. 

American Express Bank 9J% ; ; 
Anglo-Portuguese Bank 9J% %•- 

Henry Ansbacher 10 % u* 

Banco de . Bilbao...—.. 01% 

Banco de Jerez 101% & 

Bank of Cyprus 10 % Z 

Bank of NB-W. 9J% ^ 

. Banque du Rhone SLA. 10 % 'r 

•Barclays Bank.... 91% ri 

Barnett, Christie Ltd.... 10 % ;■* 
Bremar Holdings Ltd. 10 % 3 
Brit Bank of Mid. East 9)% j§ 

■Brown Shipley 9f% \i 

Canada Permanent AFI 9J% C 
Cavzer^ Bo water Co. Ltd. 10 % » 
Cedar Holdings ; 10 % £.■ 

■ Charterhouse Japhet ... 10 ;; 

C. E. Coates 101% 

Consolidated Credits... 11 % ., . 

: Co-operative Bank 9J% f 

Oorinthian Securities— [. 

. Credit Lyonnais l 9J% 

CL R.' Dawes 10f% 

' Duboff Brothers 11 % ; 

Ddncan Lawrie 91% 

English TranscnnL 11 % i‘. 

First .London Secs. ... 9 ,ir 

• Ahtoiry Gibbs 9J% 

Oondo*. Du ’Dint Tni«t .. lh 
Greyhound Guaranty... 91% 
Grindlays Bank t 91% \ 

■ Guinness Mahon 9J% 

■ Hambros Bank 9i% 

Hawtin & Partners ... 13 % <■- 

■ Hill Samuel § 9i% 

C. Hoare & Co t 93% * 

Julian 5. Hodge 104% 

Hongkong & Shanghai : 

Industrial Bank of Scot. 9j% 
Keyser Ullmann 10 % : F 

Knnwqlev fr Co. Ltd. ... IT 1 ®', , 

Lloyds Bank 81 % »' 

London & European ... 11 % -• 
London Mercantile ...*1(13% 
Midland Bank .-. 93% 

■ Samuel Montaeu 94% 

■ Morgan Grenfell 9J% - 

National Westminster 9J% 
Northern Comm. Trust 10 % . 
Norwich On era! Trust 10 % 

Portman Guaranty 9)% ' 

P. S. Refson & Co. ... 9j% 

. Rossminster. Accept'cs. 94% 

. Schlesinger Limited ... 104% 

K S. Schwab 11 % 

. Security Trust Co. Ltd. II % ?: 

Bhenley Trust 114% n 

Standard Chartered ... 94% % 
Trade Development BJr. 9>% •• 
Twentieth Centurv Rk. 114% , 
TTnltpd Bant nf Kuwait 0*"*. 
Whfteaway Laidtaw ... 10 % ii 
williams & Glyn’s ... 94% 
Yorkshire Bank 94% '• 

■ Membe rs of tb*. accodUde Bouses 

TwOmnzIrter. < { 

' oepostts 5 i%. Mnonth <temstfs ;; 

* Se&xHui on nun* of 210.000 and • 

f Demand deposit 7%. (1 

t CaU depcsttn over -CLOM 54%. 


Consols 2*% yield I 

20 -yr. Govt Stocks (6) ...j 

20-yr. Red. Deb- & Loans (15v 
Investment Trust Prefs. (15)! 
Co ml. and LcdJ. Prefs. (20) ...[ 
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. ^rfKJOSoRA./jJ4*fciay. 

’•'tggSfejgf ■ -iu 

? if. .... ^ 


^i 'd Hambrt {tamp (a) (g) 


Braattt Wy 
JR KndiBRii&.E.C2, 


BnuhtCw 


BTIncaac 

BTOifs 1*1^. 


m «*«« C-T - Uttit Managers Ltd-f . . 
"law lft a ECS. 01-808 0 

■H lit GT Cap lac *M 67 S _ 2 

1 fig Do Arc ■..,.... ,B 2 A 773 M 2 

6 ® GT.Jbc. Fd. Us. M9.6 116ft a 

CT.U5.4Cq h28 7 U7l3 1 

f (»Hc) £T. 7*tWa ACen _.tl99-I ZtTB 0. 

mZro»Vo«. ««-PentEU r il-_. 129.8 126.3 Z. 


1{ *. 1ft—. , A* 

v r, Sft.1ne.tsLZ 


83 -s 


■rrTssa js - 3 « imisFfe 

jssaatsf 1 

fZff 2H7.«rf — i ria G. & A. T«_ (ai (G)‘ 

^5 =3 . [« 


L ft C Unit Trnsi Htaagtmait Ltd.** Merenry Fond Managers Ltd. 
Hie Sleek EcUtoge. K3N JHP. 91-588 2300 S0.C t *risi»S_EC3P2EB. B1 

— 1 LftC lac. F4 _ ,. — n.00.8 ItMOl 783 Uerc.Gen. Maj'3- [1252. 133 U 

f- XftCfetiftGtoPU.&Z •«.« 1 JJfl Ac<L [ISIQ IM.7j .... 

• SSfiAfitfc nSyS — pH ,fc ’ 


Piccadilly Unit T. Mgr*. JLHLP (aXbl J. Henry Schroder Wag* ft Co. Ltd.* Target Tst. Sign. (Scotland) la Mb) 


Lawson Securities Ltd. (aKcNF 


Bar - **’ 


-> 6so«rge5(, EtflDbjjph EH22JG, 031-2M30H Midland Bunk Groan 

tR*r Jtt*erirti_g8 *7.71 I COS |H«, rS. tow I?S 

hrnmtwiu Be w* L" j lh UnliTrt. Mngrs.ua. 


2800 30, Curts saiS-ECJPJEB. 01-8004333 83. London WaHECT. Ol-GBUOl 128.Otcspslck.KC8 ’ 01-2*28332 19 Albol i'mccat.Eaa.3. 0312208821 2 

7ffl Uerc- Gto Vey 5 [125 2 133 .h — j gg> Extra lnccnjt 03 30 « +0.11 U 03 Capital May 4 1795 823c! 3.03 Tkie 7 253) +0JI 3 81 

5J8 As«.Lsfi*H*r3— g51Q 168.7] ..._J 4.80 inc^mcfc I'roulL 27 8 nj A3b (Arran. (Mini *119 95 2 303 Tarce! ITnsile 131 4 35 73 - 1 568 

Here. Ini Mayt — [713 7k.ll .....1 2U Peri folio Capital 173 <o3 387 lncOmeXtu 4 |l«8 7 lS.7 661 Tsrurl civnir __ W73 50« . . . 1 12C8 

ACC. UUU 81SJ-5 — 1 72 5 77.1] 1 234 Port Cna'.b L lac. W 7 54 3 *0 7 538 »4rt»n> lnil*?_.„..jl84 6 2912 66] • " ■ 

Part. Private ,249 278] 3. 73 Cncnl Mrw5 *07 612 ...... 386 

l »’» Midland Sank Croup awkjmt. ,672 n£«w| «*> ■ y etto-Usui; - Jto* JM *» Trades Union Unit Tst. Managers* 

S.M Unit Trt. Mngrs. Ul p Inec-ct Cn liAmi V \ l.wwnn! Lnili”. J J09 wy “J. 2>0 108.WnndWiwl.ltCA OICSSRitt 

390 Coirtvwd R«»c.S,her area, Head. Sieflleid. «*CUC*I Invert. CO. UO.P(yKc) 'rn’CliTAiT 28._.)l3I2 1368 394 TUlTMtp 3 ]*3.6 46.4] .. _.J SOI 

Trt, 074279842 Europe H 3- Wld. Tr. Ccntm. EV D1C22 88B3 -Swr K*. Apr. 13 1292 Ull 4.15 

5.96 Practical May Sl B ltS I T? 7! i 382 •««*«?■ 4pni 13 |ao 1 . 1MU -... 5.H „ . . _ _ 

5.94 Atom. Va;u J1575 1S4 J Js2 ’fo m iicmp* lands enl* Tnsutlaslif and Cm. SfCl CaV 

10 Scolilsh Equitable rnd. Mgru. Ltd.p m-an Nv« Ub*«, m ^ Chei^mtoitsstrai 

12 to****** Ule Inr. Co. L44P rsa. Edm^rcfc midMOKU ni S3:. fo2 

JS StBWWdlkECa 01-217 6S33 Income Call* WJB 46 6d I 510 jiart.Eum \rf 2B "CS 97 3 .. \ 4 90 

|u Pro»;nc Uniu - — »£7 7j*rf*ay 2n Acntuilinjiv- . j«9 49!^ -...f 5 . id (7*6 a? .. . 4M 

iS HiKhlncoue |7B9 8«W *55 7.8l Doling .lav Tucadaj'. .-Wum. lnii»i_ . S96 WM *64 

2M _ Sefaag Unit Ta. Managers Ud.p i») fJSSTffiJl “• Jit? }Sj! -S' 

JW (elPrudL Unit Tst. Mngre.PUKb) po8»Sii.Bekibi> Hw.,e.c*. oiassono Giis S»4 W 'JH’ *11 466*1 “'1. 3w 

98S Mnrtcr Fund Managers Ud. Bclbem Hara, ecxvSvh. oi-«SKS 3 Sen^r spurt m ..a** 7&3J 372 i.wnm Udik*... 516 516. — 4&9 

MjattorHs*. Arthur SUELC. 4. 014231060 Prodenlial [994 UHJhd >.„1 4.13 Seta* loctaneFd .;32 17.^ ,„...| 869 SlJrtmn.Msjr 4 M2 54rt 37S 

tef&auufnilSa %2 — I 477 M r- Security Selection Hrrtl'nKaT’i 5 '!” ill MU *10 J05 

DaEicart H8.8 728] 427 Qnilter Managemmt Co. LULP STiieCroKeniMmoncxECWa-Y omaws 2?, +lJ 5S5 

6.81 Ufa.r gi.HTn.ri Tlta -J_.xi4._vn7 ' TbeStk. &ch»rc; SBSlRP. 074C04177 Vn* Gtb 7K .WcJ2« JO .....I III III- 
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Price* . on % 


C99 C -*A- 3t.l*( 1 S-M 

iM Gsrtmore Fund Manager*P(aKg) 

L ^S-HwyAMiECSABBP.. ' 01283 3531 

1741 +021 231 


IB3771 2 37300 y £*u£. " _ ' 
WI*( [ 534 *<Aeetim. LklUi 


iGtll and Warrant -E 

AjnwjfAnFii f 

AceqBlTaiuv f 


-as jh p«i- fcM«- Tuts, n 
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Volkswagen 
first-quarter 
profit £ 28 m. 


BY ADRIAN DICKS 


BUNN, May 10. 


VOLKSWAGEN, riding ibe 5.500 workers, would give VW an 
strong, recover?' of the West essential flexibility and an 
German car market, revealed to- important foothold in the U.*v , 
day that It made a DM 134m. small car markeL Us 42.4 perj 
l£28m.) profit in the first quarter cent sales loss in the first four | 
of this year, compared with a months of this year in the U.S.. j 
loss of DM31 lm. in the same to 81.100 units, had been due to 
period of 1975. a severe price disadvantage. 

Stating that the foundations Nonetheless, sales of some 10.000 
for V a durable consolidation *' Rabbits a month during March 
of the group had been laid. The and April encouraged the com- 
chairman. Herr Toni Schmuccker. j>any to believe the car would he 
announced that VW's DMSOTm. well placed to increase its 
loss in 1974 had been reduced to market share. 

DM 157m. in the year 1975 as a v\V has not yet decided 
whole. where to site its assembly plant. 

Coming just over a year aFter Three towns, of which Cleveland. 
Herr Schmuecker was brought Ohio, ls believed to be the 
into VW to carry out a far-rearh- strongest contender, are on a 
ing programme of rationalisation, short list, 

the 1975 figures provide the com- Herr Schmuecker insisted that 
pany with a markedly stronger the U.S. operation would* have 
base from which to launch the little net effect on VW eraploy- 
U.S. assembly plant operation ment in Germany. But he also 
which its management believes warned that even with a likely 
the . key to its future. Herr r j se j n production this year oF 


Schmuecker offered nn forecast 
of this yea^s revenue picture, 
but prenicted that VW would 
succeed in further reducing the 
DM693m. of losses carried for- 
wa rd. 

The VW chairman confirmed 
that the U.S. plant would require 
a total investment of DMBOOra.. 
including same DM200m. in 



Equity Bank 
plan opposed 
by Sun Life 

BY MARGARET REID 

NEW OPPOSITION to the p:o- institutions, notably certain 
ject for the £50m. » equity bank.* 1 Scottish insurance concerns. . 
Equity Capital for Industry. Toe prospectus for fcjmb 
.details of which are to be pub- Capital, which is to channel 
lisbed on Thursday, hits come capita! to companies unable to 


Mr. Gordon Sonic . . . 
favouring a voluntary 
approach 


, from a major insurance group. 

Sun Life Assurance. 

Mr. P. G. Walker, the sroup's 
chairman, says in his annual 
report: “ We are convinced that 

I * the existing machinery for 
capital raising provided by the 
City is adequate, and we sec no 
' reason for the setting up of any 
new organisation for ihe purpose 


raise it on the stock market, is 
likelv id show that the project 
will go ahead if £ :30m. af its pro- 
posed £50m. capital is put up. 
This would have to be in appro- 
priate proportions from the 
different institutional sectors, 
including insurance rompanies. 
pension funds, investment and 
unit mists. 

Institutions wil! have until 
to decide finally 


IVFaW’ II AQ fl of filIins a opposed gap. Accord- Jane 21 _ 

X N X/ Y T U^AU “Sly. we do not propose to con- a . heIt1cr Zaev waa t to participate. 

i tribute to the Equity Invasim&nt In lhe city, i: is now thought 

of Fair 
Trading 


Bank." certain that support will be 

j Mr. Walker's opposition to the sufficient to iauneh the venture. 
‘ controversial Equity Capital Coopers and Lybrand, the 
'scheme, which' has been in pre- major City accounting firm. 
I paration for many months, is whose former senior partner was 
■ particularly emphatic. It follows Sir Henry Benson, will be 
previous indications of wide- auditors of Equity Capital for 
spread donbts, and sometimes Industry, a spokesman for the 
: qualified opposition, from other firm has confirmed. 


4 per cent, over last year's 
world figure of 2.1m. vehicles, 
the company would not be able , 
to- re-hire all the 18,500 workers | 
shed by his economy, programme 
last year. 

For in spite of the strong 
domestic picture, with sales up 
19 per cent, to 250.500 vehicles 
in the first quarter, Herr 


starting-up costs. WV would put Schmuecker expressed 41 definite 
up'DM125m. of its own as equity reserve " over the general export 
capital, with the remainder pro- picture' this year., 
vided through a combination of “ j a tiie main European coun- 
Eu rope an and American borrow- \| r j es t0 which the VW gTOUp 
ing. He left open the precise exports vehicles, the economic 
form hi which the money would situation is, to say the least, uo- 
be raised, but mentioned the settled. ... It is possible that 
possibility of both public and a further decline in the economic 

6 ovate bond placements in the . situation in some of our Euro- 
f.S. in the longer term. VW nean partner-countries could 


would hope to issue shares in 
its U.S. operation to the public 
Herr Schmuecker strongly 
emphasised his belief that the 
U.S. assembly plant for the 


pean partner-countries could 
encourage the latent tendency 
to seek the solution in a very 
restrictive economic policy or 
even in protectionist measures.' 1 

He welcome the suspension of 


Rabbit <Golf> which is planned the U.S. Treasury's anti-dumping 


to produce up to 200,000 units a 
year by 1983. employing up to 


investigation as a very positive 
sign for VW's sales there. 


EEC plans tighter 
state aid rules 


BY DAVID CURRY 

THE EUROPEAN COMMISSION 
is in the process of drawing up 
directives which would compel 
Governments to be more open in 
their financial dealings with 
State-owned enterprises. 

Under these proposals, which 


BRUSSELS. May 10. 

either be reasserted positively or 
abandoned. 

Their concern was crystallised 
by the Commission agreeing to 
the British Government's Chrys- 
ler rescue against a strong, body 
of competition department 
are bound to prove highly con- opinion which argued that lui- 
troversiai. the Commission wants like the Leyland rescue, which 
to tighten rules which lay down involved important managerial 
how far State enterprises must changes, the Chrysler deal con- 
observe Common Market aoti- tained no real element of indus- 
rrust laws. It also wishes to con- trial rationalisation, 
trot Ihe amount of State aid State aid in the form of loans 
afforded to lame-duck industries or an equity stake was mainly 
“"that have failed to adapt to provided in the cases of cora- 
cirrurastances." panies which would not be able 

The move, which coincides to survive without it. might 
with the Commission's fifth require aid over a long period 
report on competition policy, is and would not be bound by com- 
alsn designed to test the Brussels mercial notions of profitability, 
pxecutive's strength as a Euro- the commission says bluntly, 
pean institution and nuist be Such protracted aid could quite 
approved by the member States gasify run counter to Treaty of 
in the Council. Rome rules nn competition. 

The Commission argues that These endorse Slate aids as part 
while it is reasonably satisfied and parcel of industrial restruc- 
rhai it can rule fairly clearly on luring to improve the competitive 
initial measures or puhlic invest- situation of an industry but they 
ment in enterprises, nnce a com- draw the line sternly at the 
pany cnes into the State sector distortion of competition through : 
it becomes incrcasincly difficult subsidy. 


in monitor the way that it con- 
ducts its business and its 
relationship with the State so as 
to make sure that »hp rules of 
competition are being observed. 

This concern has been 
heichtened by what the Com- 
mission. in its report refers to 


The State aid detrine is a 
political minefield because it 

gives Brussels the power to veto 
measures which a national gov- 
ernment may consider 

industrially and politically 

urgent. It is particularly delicate 
since the Treaty of Route (Article j 
as "the growing tendency of 90)' gives the Commission power I 
member States to intervene in to lay down directives without] 
iheir economies through the requiring the consent of the i 
agency of public enterprises." Council of Ministers. I 

The move comes after a period The. decision to draw up direc-^ 
when State aids have prolifer- tivos in this field means that the . 
ated in the cause of combating Commission has clearly decided 1 
recession and saving jobs. Some to test its strength, in the applies- ] 
members of the competition tion of Article 90. in an areai 
department feel strongly that which up m now has remained] 
the State aids doctrine must largely Ill-defined and imprecise. 


By Elinor Goodman, 

Consumer Affairs Correspondent j 

MR. GORDON BORRIE, Dean j 
of the Faculty of Law at lhe 
University of Birmingham, has i 
been appointed to succeed Mr. 
John Methven as Director i 
General of Fair Trading. ! 

Mr. Borrie will be in charge I 
or monopolies and mergers, j 
restrictive practices and con- | 
sumer credit as well as the 
broader field or consumer pro? 
tection. He will report to Mrs. 
Shirley Williams, Secretary for 
Prices and Consumer Protec- 
tion, but will also have ihe 
power to make references to 
(he Monopolies Commission on 
his own initiative. 

Unlike Mr. Methven, who is 
to take over as Director 
General of the Confederation 
of British Industry, Mr. Borrie. 
45, has never worked in in- 
dustry. But he has written a 
number of books on commer- 
cial (aw and served on several 
bodies In the field of consumer 
prolection. 

Mr. Borrie, who was selected 
from over 200 applicants, has 
been working at the University 
of Birmingham since 1965. 
Before that he was practising 
as a barrister in London 
having been called to (he bar. 
Middle Temple, in 1932. He 
has already worked in conjunc- 
tion with the Office or Fair 
Trading as a member of the 
Consumer Protection Advisory 
Committee — the body set up to 
review proposals for changes 
In lhe law put forward by the 
Director Genera! of Fair Trad- 
ing. 

Until recently Mr. Borrie, 
who will be paid £16,580 as 
Director General, was also a 
member or the Council of the 
Consumers' Association. He is 
also a part-time member of the 
Equal Opportunities Commis- 
sion though he will now give 
up (his appointment together 
-with his membership of the 

The scope of the Office of 
Fair Trading has been in- 
creased since it was set up in 
1973 with Mr. John Methven 
as . its first Director-General, 
Mr. Borne’s appointment 
comes at a time when ' the 
Office is extending its control 
of both restrictive practices 
and consumer credit. Restric- 
tive practices in the service 
industries are going through 
the first stage or the registra- 
tion process while applications 
for the first group of consumer 
credit licences are now being 
lodged. 

Mr. Borrie said yesterday 
that like Mr. Methven he 
favoured a voluntary approach 
to improving the standard of 
consumer practices wherever 
possible. He would continue 
to seek voluntary agreements 
with trade associations as part 
or the Office's allempts to im- 
prove (he standard or con- 
sumer service In this country. 
"T am following in ihe roo'l- 
sieps of a man w ho had excel- 
lent relationships with both 
industry' and consumers and 1 
hope to huild on these relation- 
ships wherever possible." 

Men and Matters, Page 16 


News agency vote 
on Telegraph strike 

| BY ALAN PIKE. LABOUR STAFF 

■ JOURNALISTS working at Press London chapel voted 117 to 7 

‘ Association, the - news agency, yesterday to remain on strike in 
; will ballot to-morrow on whether support of their Manchester col- 
i to take industrial action in sup- leagues. The dispute arose when 
(port of colleagues on strike at 46 Manchester journalists "with- 
I the Daily Telegraph. drew goodwill " and were sus- 

The decision to hold the ballot pended after refusing to work 
1 was taken by the National Union new duty rotas due this week. 

' of Journalists' chapel committee They say the new rotas impose 

■ at Press Association yesterday, an extra ‘ workload and result 
Earlier NUJ national officials f rom a recent reduction in staff 

'.met Press Association manage- as the Telegraph prepares for 
jtnent and appealed without sue- facsimile transmission of pages 
I cess for the news agency's tele- from London to Manchester. 
i printer service to the Telegraph Concern about the likely conse- 
to be cut off. quencc* of new technology nn 

] News agency teleprinter tape employment prospects underlies 
, is transmitted on Post Office ^ e immediate cause of the 
] lines, and it has been claimed dispute. 

I in previous disputes that Press The Daily Telegraph rnanage- 
Association cannot disconnect ment has stated that while it 

0D e SU - b ^ cn r!L ^ * 5 ® ,at,on - . understands there is a “great 

Officials of the -40-strung Press f ear - among journalists that the 

«i!5kf I ?K l ^ n u Cha ?j l 5 r ld ,i a ? 1 company is seeking to pull out 
night that it would be for their Manchester, this is not the 
members to decide what form case 

[the sy-mpathetic action should N UJ officials are anxious to 
take ti the ballot went in favour stress lhe broad implications of 
1 of supporting the Telegraph XL J the issue in lhe hope or winning 
members. support of other unions ‘in the 

Vnfp fn ctnv nut Daily Telegraph dispute, which 

VOie to Stay out hJW been made official. Last 

A decision to-take sympathetic night members of other unions 
strike action, hoped for by the there were continuing to work 
Telegraph Chapel, would disrupt normally, 
the Press Association service to Fathers of other Fleet Street 
subscribers throughout Fleet chapels meet this morning to 
Street and the Provinces. discuss the Daily Telegraph 
Members of the Telegraph situation. 


U.S. rubber company 
‘no contest’ on deals 


BY DAYfD SELL 


WASHINGTON, May 10. 
Saudi 


known Saudi Arabian entre- 
peneur. The Securities and 
Exchange Commission said the 
company paid Perco 850,000 in- 
itially. and a further 5100,000 
alter the company's name was 
removed from the boycott list 
in 1972. 

The Commission further 
alleged that General Tire main- 


Continued from Page 1 

£ hits inflation timetable 


GENERAL TIRE, one of the 
largest U.S. rubber manu- 
facturers. said to-day it would 
not contest a wide range of alle- 
gations by the Securities and 
Exchange Commission, including 
one that the company paid 
Si 50.000 to buy itself off the Arab 
boycott list. 

The Commission also claimed 
the company made several- mil- tained special numberejd 
lion dollars in illegal payments accounts, often funded by the 
to officials and consutants in proceeds from overbiUing certain 
Chile. Morocco and Mexico; falsi- of the company's affiliates. Thesj 
fled its books and corporate accounts, and offshore banK 
records: and paid several million accounts maintained in London 
dollars in illegal domestic poll- and New York, were used to help 
ties contributions. make “ substantial illegal and im- 

General Tire, in pleading, no proper payments totalling in ex- 
contest." ncitber admitted nor of several million dollars of 
denied the commission's allega- General Tire corporate funds." 
lions, but agreed to acept a dis- The company was alleged to have 
trict court injunction setting up g| ed - materially false and mis- 
a special committee, headea by j ead j n g annual statements.” 
five non-executive directors, to The Commission said it used 
investigate and report on use of its special accounts to pay 
secret corporate funds for illegal various sums to consultants and 
payments. _ t officials in Chile, and to establish 

According to the commission's a •• slush " fund in Mexico. The 
formal complaint General Tire company also agreed to pay 
began a concerted effort to get 8500,000 to a Moroccan official to 
itself off the Arab boycott list help the company obtain a 
in 4970, and retained a company Government licence to expand its 
i called Perco as advisers. Perco. plant. This official was later 
ja subsidiary or -Triad Financial imprisoned hy the Mnraccon 
Establishments. . was Jinked to Government for accepting money 
Mr. Adnan Kashoggi, the well- from foreign companies. 


THE LEX COLUMN 

GEC sells and 
Plessey buys 


Trading between 40p and 55p 
for much of last year, the share 
price of International Computers 
has rocketed since the last re- 
sults statement indicated good 
prospects and the early resump- 
tion of a normal dividend policy. 
This has turned out to provide 
the selling opportunity GEC has 
long been waiting for— it origin- 
ally tried to dispose of its ICH 
stake to Plessey at the time of 
its 1 takeover of English Electric. 
GEC started selling in the 
market at around I30p in Janu- 
ary. The deal with Plessey and 
the National Enterprise Board 
now gives it 150p a share, the 
year's peak and just above the 
current market price of 14Sp. 

In fact Plcssey's additional 
commitment is not large — it is 
buying under a quarter of the 


Index-rose 0.3 to 415.5 


, £ minion 
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the elimination of 
losses, mostly in avfaifeat- 
picture is slightly 
the increase — under 
ordinary items — in 
losses on foreign current?! 
from £0.96m. to £1,9 tat 
plainly the recent f 
tenth in .sterling will 
something very Hasty 
£5:1 m. of foreign debt 
ing an January 31k F 
ships count as dollar 
ir EF does- not- treat; 
such in its balance-* 



Sun Life/Artagea 

Sun Life's offer for 
is developing into , a 
-fashioned bid battle, 
is a nostalgic touch of 
in the - formal offer i 
- Surprisingly, perhaps, t 

GEC stake. Yet the reason for quarler 0 f 1975, so the year-on- is Pressing' *head 
putting in new money at all is V ear comparison is unflattering original terms, and a 
unclear. An extra 4 per cent L_p ro fits of £6.9m. against of its argument^ seem# 
docs not count for much one y 11. 8m. But underwriting losses, (hat the, “spirit " of ife 
way or the other. Plessey admits 0 f £l5.4m. are wed below the f nff agreement with 
that its original hopes of tech- fi Rur es for each of tne three followed. It « 

nological ■* convergence " were previous quarters, as indeed j ,s ch «*P t*nn 
premature, and simply asserts they had to be. 'intended to encourage 

that for some undisclosed reason Most of these -arose : in • thw /flMNriotfBMfflt - in the tt' 
this will now change (a view u.S.. where motor rates in the instead large chunks 
which GEC plainly does not North East are still inadequate. used far purchase: 
share). However the liability Hues are Pkted properties, di 

Perhaps the best way of sum- not such a disaster area- and undertaken . by • third 
min g the deal up is that it syui* only £lm. of .the £15m. provi- and for short term de] 
botises the different manage- sion against the agency cancel- This may or may not 
ment styles of GEC and Plessey. lation programme has been ^Artagen hotly denies 
As for the NEB, it simply looks drawn down so far; the rest will either way such an ac 
as if it has been unable to turn come in over the next twelve may leave as much mw 
down the offer of a large in- months or so. U.K. profits are j n g Dn the provider 
terest in a successful high-tech- railing. Australia is likely to finance as nn its recipi 
nology company to balance some make another . pre-tax loss this. Artagcn shareholders, 
of its problem children. But year, and investment income interest lies in the way 
ICH is unlikely to he pleased, growth has slowed down notice-, reflects the value wMl. 
And it is a pity that a large ably with a net rise of IB per attaches ta the agreemeti 
purchase “on behalf of the tax- cent, so far. But that need dot vrijj need to be dem nostra 
payer" is not accompanied by prevent profits recovering to fflore - tangible form, - ii 
any indication of how the somewhere around £50m. .pre- -h. - Q f . hieher bid. 
arrangement might help ICH. or tax. 

how Plessey and the NEB are The constraint for the shares, Volkswagen 
going to work together' in. .the yielding 8 per cent at. I32p, . 

future. remains .in the balance sheet ^ .■'.■'Volkswagen has been 

The price of the deal is. high For technical reasons a rise of progressively more op 
in terms of recent history; but a third in premium income after, noises about its trading pent 
net worth is over 200p a share, three monthse exaggerates the ance for some months now 

the market appears to be eac- trend, but the- solvency margin the news that losses in 1 

peering earnings of around 271p is well below avenge at around dropped ; :from DM807m. 
a share for the current year, 27 per cenL, and retentions in DMi57ra.^-and that the 
and it would seem realistic to the current upswing Seem un* figures; stopped last August- 
expect a dividend -large- enough likely to be enough by them- little stock market impact 
to take the yield up to the mar- selves to restore the balance. - DM143.50, the shares sta: 
ket average. _ roughly twice the low ■ 

' European r emes reached early last year. 

Commercial Union At -£6.37m. pre-tax the profits' hope now-^ght be 
For once, there are no sur- of European Ferries come out 
prises from Commercial Union, very close to the most rerent m 

since its first quarter figures forecast of £6L3m. given in the ^ )sta a £ ^, n 
are in line with the expectations offer document for Felixstowe ? tiare ; 10 r in , 
that -led. to the payment of a Dock. The improvement fwm question is 

maintained dividend out of re- the £4.25m. of 1974 is explained VW .will want to tura^ 
serves in 1975. Its troubles did in equal measure by the growth equity market, now that u 
not really start until the second in shipping earnings and mg climate is improving.. 


VS 
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measures th* averse? of .prices has been nearly as high. While 

recorded in April, and since the 5 ° t ra * JSTjTw. 

e.a-iinrr caa be assumed, since the 
major decline in sterling g udgP t helped to raise the 
occurred early ia the month, j ndcx by 6 per cent, in the second 
more than half the effect is quarter of that year (far more 
reflected in the April figure, than seems likely this year), the 
Howerer. a further rise of about figures do suggest that the 
two percentage points appears improvement is running out of 
... . . j . * * , steam. The rise in import prices 

likely m May, and some harden- aic *““ H r 

ing of dollar commodity prices — ■ ■ ■ — 

will also have its effect 


Is likely to bring it to a stop for 
a time: though the fact that ster- 
ling now stands rather below the 
level officially forecast for the 
year end should mean relative 
stability in the rate in the second 
half of this year, with tittle 
remaining inflationary pressure 
from the rate to the turn of the 
year. 


February MArchf Aprilf 


Rises in materials prices nor- Output (Home Salci) 

in ally appear at the wholesale All manufa ctured products 

level during the six months after Products of manufacturing industry 


2073 


JV 70-100 

2083 
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they occur, and somewhat later 
in retail prices. 

Longer term comparisons show 
that 'the rate of increase in 
wholesale prices is still slowing 
down. Output prices rose 31 per 
cent, in ihe three months to 
April, .compared with just under 
4 per cent, in the previous three 
months, and 6 per cent, in the 
same three months in 1975. 
However, the slowing of pro- 


other than food, drink and 
tobacco industries 

Products of the food - 
manufacturing industries 


215.0 


216.4 


2193 
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2163 


218.7 


Price* of materials and fuel purchased 
By manufacturing industry 2633 273.7 

material* 269.4 2793 

coal, ga* and electricity 2073 2153 


Continued -from Page 1 

Thorpe 

vinced for some time that he 
could not continue to carry the 
burdens of leadership while 
involved in his personal private 
battle.” 

Mr. Steel who is known t*» have ^ 

urged Mr. Thorpe to resign two Mr. Thorpe’s move, Mr. Stephen 
months ago. said that his “self- Rodan, chairman of the move- 
less decision to gland down now ment in Scotland, said Mr. 
in the interests of the party is Thorpe had been “bounded 
characteristic.'' mercilessly, not least by his so- 

Paying tribute to Mr. Thorpe’s called friends, 
leadership, he told him: “We “The behaviour of his fellow- 
all look forward to the time when, MPs and colleagues has been 
freed of your present troubles, absolutely despicable in their 


chairman of the Liberal Trade 
Unionists, who said that his 
resignation was " very 
disappointing.” 

Although the National League 
of Young Liberals welcomed 


By manufacturing industry otW 
than food, drink and tobacco 
industries 


materials 


gress is.shnwn by the fact rhat ? 
while the index stands 15.7 per By- food manufacturing industries 
cent, up on the year, the rate of materials 
increase in The last six months — + pravnienri 
at a -14.9 per cent, annual rate.— 


276.8 

286.7 

13S2 

2353 


290-0 

300.6 
~2383" 

238.7 


290.4 ■ - ou return to a key rOle in the 

230.4 i P u ^lic life of the country." 

*- Mr. Thorpe will continue as MP 

For North Devon and will attend 
M4E pa . r, y en Sagemenis in the con- 
3U “- S . sntuency this week-end. having 


mad scramble for the leader- 
ship." 

Mrs. Margaret Thatcher, Tory 
leader, said last night that Mr. 
Thorpe had devoted " his whole- 
hearted efforts to his party's 


UJL TO-DAY 
MAINLY dry with sunny periods 
apart from a little early rain in 
South-East England. Scotland 
and N. Ireland will start bright 
with rain spreading from the 
West later. 

London, S.E. England. E. Anglia 
Some light rain early clearing 
to give sunny periods. Winds 
N.W. moderate. Max. 17C (63FI. 
Southern and 5.W. England. 
North England, lhe Midlands. 
Channel hi, S. Wales 
Dry 1 with sunny periods. Winds 
N.W. moderate.- Max. 16C (6IF). 
N. Wales, N.W. and N.E. England 
Lakes, Isle of Man 
Dry sunny spells and westerly 
moderate winds. Max. 14C (57FL 
Borders, East Scotland 
Sunny at first but rain later. 
Winds westerly, moderate. Max. 
ISC (55F). 

N.W. Scotland, Highlands, Ork- 
ney, Shetland, N. Ireland 
Bright at first, becoming cloudy 
with rain spreading from West. 
Winds S.W. moderate. Max. 12C 
(54F). 

Outlook: Mainly dry with 
sunny spells in the South, un- 
settled in the North. 

Lighting-up: London 21.08. 

Manchester 21.26, Glasgow 21.44. 
Belfast 21.46. 


BUSINESS CENTRES 


AmsWdm. 

Athens 

Bar ire Iona 

Bl-iitii 

Eelfaur 

Bolitrade 

B-;rJin 

Birmsfim. 

Hrl£[ol 

Erusstls 

Budstw-rt 

B. Aires 

Cairo 

Cardin' 

Cologne 

Capcntasn. 

Dublin 

ETdtnB'Bh 

Frankfurt 

Genera 

Glasgow 

Helsinki 

B. Kaos 

Jo*faurs 

Lisbon 

London 

Lnxpmb'a 


Y'daj- l 
Midday- 

• "C “Fj, 


• j. Madrid 

73 Mancbsir. 
Ml Melbourne 
73. Milan 
31 Mexico C- 

7.;; Montreal 
79 Moncotv 
81 .Munich 
8H j New-easi le 
73 l New Yorti 


3.7 rjlOjIfl 


ir 53 

13 M 
37 B1 

72 

54 
84 

73 
ED 

55 
88 


Paris 

Pent) 

Prasnic 

ReyMarik 

Rio de J'o 

Home 

Sines Bore 

Sioekhobn 

Sydney 

Tehran 

Tel AviV 

Tokyo 

Tmnnw 

nenna 

Wnrsaw 

7.u cl eh 


Y’day 
Midday 
•C “F 
C IK 6t 
C I<l 37 
C 13 35 
F 311 W 
S 31 7f> 
S l.i 39 
S 14 57 
S V3 
r. 14 
S 31 

s 1 J w 

P 2.". 73 
R 2# fil 

S 28 79 
P 4 38 
C. 27 fil 
P ifl 88 

S 31 - £9 

S 21 79 
C IS M 
S 38 79 
S 33 T2 
C 31 78 
S 18 <1 

S 24 73 
S -ki 6« 
S 2ft W 


HOLIDAY RESORTS 


3T? I r 'V. >icai mu cl* it/ it ia jMi iji a A 

. i been assured yesterday by local cause" during his nine years as 


24U 

241.1 


Liberal officials of iheir full leader. *' Despite our political 
support. . differences, l am sorry that his 

Backine for him also came lan leadership should have ended 
night from Mr. Wally Dewanip, in this way,” 


Aleiers 
Blarrltr 
Macknonl 
Hordes ux 
Cane Tn, 
Fkirem-e 
nibralur 
Gui-m«rj! 
(nnsbniek 
inveniH<« 

i. nr Man s 
ifcUntiul n 
rep«ev S 

I .ir:or S 


in;2Ialorra F IS SB 


32 j Malnca 
34 1 Malta 
fil • Nairohl 
Nnoles 
Hi Nassau 
fifil Mil-e 
■"'5 1 Nicosia 
77 1 Rhod** 
57 1 Tansier 
54 1 Tenerife 
ftl • Tnni«: 
iftj Vih-ni-ia 
99' Vrntee 


21 79 
2.1 
21 Tfl 
17 m 
3R S3 
14 37 
"i 75 
24 73 
|C M 
13 ,Vi 
?4 73 

n m 

■V 
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Presented 
tousby 



Motors Ltd 
for services^ 
rendered. 

(Again) %. 

When you own the ultimate ' ^ 

in motoring perfection, you will 
insist on service to match. - 1 

And that means Appleyard RippCRV; 
the north's tergest sales, . i 
service and parts distributors, d 
for Rolls-Royce. In the - 
k'l . :v - 1 Appleyard Rippon work^S 
your car is handled 
only by factory-trail 
' personnel, familiar? 
every model In the 
range. . 

Our mechanics’ pride . 
and experience is : ^ 
reflected in the . 
comprehensive ;y 
workshop environment j* 
supported by an ultra ‘ 
modern paintshop'. 

With Appleyard Rippon, you and 
your car receive every consideration. 

Which could be the reason for our winning the 
Rolls-Royce Service Award for 1975. 

That’s the second time in 3 years. 
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